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INSURANCE IS A LIBERAL POLICY. 

A plain definite and positive agreement, protecting 

the merchant from excessive losses through insol- 

vency of his customers. 
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Western National Bank 
Pine & Nassau Streets, 
NEW YORK 


with total resources of. over 
$50,000,000.00 
unexcelled facilities & thorough- 
ly equipped Foreign Department 
offers to mercantile houses the 


utmost liberality of treatment 
consistent with sound banking 

















Consolidated Railway Lighting 
and Reirigerating Company. 


Ata Special Meeting of the Stockholders of 
the Consolidated Railway Lighting and Re- 
frigerating Company held at Jersey City the 
3ist day of January, 1902, the following 
resolution was adopted : 


WHEREAS, More than a majority of the capital 
stock of this Company was issued in exchange for 
the capital stock of the Consolidated Railway 
Electric Lighting & Equipment Company under an 
agreement or pursuant to an understanding that so 
soon as a majority of the stock of the said last-named 
Company was deposited for exchange for stock of 
this Company, the Board of Directors of the said 
Consolidated Railway Electric Lighting & Equip- 
ment Company should be elected the Board of 
Directors of this Company ; and 


WHEREAS,.Although more than a majority of 
the said stock was deposited for such exchange in or 
about the month of May, 1900, the Board of Directors 
of the said Company were not elected as members of 
the Board of Directors of this Company, and a 
majority of the Board of Directors of this Company 
has at all times been com posed of persons nominated 
by the holders or representatives of the holders of 
the small minority of the stock of this Company, 
who have at all times refused to call a meeting of 
the Stockholders of this Company, and submit their 
resignations thereto, to the end that a Buard of 
Directors might be elected by the vote of the holders 
of a majority of the outstanding stock of this Com- 
pany; and 

WHEREAS, The President of this Company, 
Mr. Isaac L. Rice, recently brought an action in the 
Supreme Court in the State of New York, and 
procured an injunction restraining the withdrawdal 
from the Manhattan Trust Company, in the City of 
New York, of a large deposit of money, composed of 
payments made by holders of stock in the said Con- 
solidated Railway Electric Lighting & Equipment 
Company, as a condition to the exchange of that 
stock for the stock of this Company, and also 
restraining the withdrawal of the stock of the said 
Consolidated Railway Electric Lighting & Equip- 
ment Company deposited with the Manhattan Trust 
Company for exchange for stock of this Company, 
and restraining the present Board of Directors from 
voting upon the said mentioned stock at the annual 
meeting of the said last-named Company or the 
withdrawal of the said funds or stock, except 
pursuant to the resolutions of the Board of Directors, 
to be elected by the stockholders of this Company at 
its annual meeting or at a special meeting called for 
such purpose. 

Now therefore, Resolved, that the stockholders of 
this Company, here assembled, do hereby express 
their approval of the said action by the said Isaac L. 
Rice, and do hereby request the officers of this Com- 
pany to consent to the injunction prayed for by 
Mr. Rice, and to take any other steps which may be 
necessary or proper to prevent the funds or property 
of this Company from being dealt with by the 
existing Board of Directors, except one which shall 
have been elected by the stockholders of this 
Company. 

J.L. WATSON, Secretary. 


Special Meeting of Stockholders. 








FINANCIAL. 


Richard V. Harnett & Co., 


Incorporated. 
HENRY W. DONALD, Auctioneer. 


REGULAR AUCTION SALE 


Stocks and Bonds 


Tuesday, Feb. 11,1902, at 12:30 P.M., 
* Rotate Salesro ~ 151 BROADWAY 


The City Af LEXINGTON, Oklahoma. 


OFFERS FOR SALE 


Ten thousand ($10,000.00) dollars water- 
works bonds, 








Denomination $500.00 each, bearing 6% interest, 
semi-annual, in New York, running 30 years, no 
option to pay. 
Address T. W. KELLER, City Clerk, 
Lexington, O. T. 





INSURANCE. 


1902 STAT 1902 


tie TRAVELERS 


Insurance Company 


(FOUNDED BY JAMES G. BATTERSON) 
Chartered 1863 (Stock) Life and Accident 
Insurance 


Paid-up Capital $ J ,000,000 


January J, 1902 


TOTAL ASSETS (Accident 
Premiums in the hands of 
Agents not included) 8:33.513,055.74 

TOTAL RESERVEs AND 
ALLOTHER LIABILITIES ‘28,807 ,741.45 

EXCESS SECURITY to Pol- 
icy-holders .. 





$5,005,314.29 


Paid to Policy-holders since 
Seerers tnutves §46,083,.706.05 


Paid to Policy-holdersin1901 3,446,321.13 

Loaned to Policy-holders on 
Policies (Life)..... ----. 

Life Insurance in Force (no 


1,710,999.10 


policies included on which 
the first premium has not 


been paid in cash) 114,691,241.00 


Gains for the Year 1903 


IN ASSETS $2,.95'°2,.025.6 
IN INSURANCE IN FORCE 

(Life Department Only) 8,997 530.00 
INCREASE IN RESERVES 

(Both Departments), (3'2 Per 

Cent. basis).....-..-.. 2,555,651.01 
TOTAL PREMIUMS COL- 

LECTED DURING 1901 7,415,:237.51 


Sylvester C. Dunham, President 


JOHN B. LUNGER, Vice-President 
JOHN E. MORRIS, Sec’y. 
J. B. LEWIS, M. D., Med. Director. 


EDWARD V. PRESTON, General 
Manager of Agencies. 


HIRAM J.MESSENGER, Actuary. 








‘FINANCIAL. 
THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


peer 


UNITED STATES DEPOSITORY. 





Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 


EDWIN LANGDON, Cc. S$. YOUNG, 
President. Cashier. 


W. M. WOODS, LEWIS S. LEE, 
Vice-President. Assistant Cashier 


aero" proposals will be ee until March 


, at 6o’clock P. M., by the City Council 
of the or of Eureka, California, for $30.0 4 1-2% 
School Bonds, and $85,000 4 1-2% Sewer Bonds. 
They will be in denomination as follows: 

chool Bonds, $375.00; Sewer Bonds, $708.331s, 
dated on or after April 1, 1902. Principal and inter- 
est payable at the office of the City Treasurer of the 
City of Eureka, Cal. Interest payable semi-annually. 
1-40 of the principal payable annually, allin United 
States gold coin. 

All bids mnst be accompanied by a certified check 
for 5% of the bid, — to the Mayor of the City of 
Eureka, State of California. 

The City of Eureka contains a population of, 
approximately, 10,000, assessed valuation $4,000, - 
OULU, with no bonded indebtedness. 

Bonds issued under the Act of F ebruary 25, 1901. 











DIVIDENDS. 


UNION PACIFIC RAILROAD CO. 


A DIVIDEND OF TWO DOLLARS ($2.00) per 
share, on both the Preferred and Common Stock 
of this Company has been declared, payable at 
the Treasurer’s office, 120 Broadway, New York, 
N. Y., on and after April 1, 1902, to stockhold- 
on os 8 record at the close of business, February 


The 7 transfer books will be closed at 3 
P. M. on February 24, 1902, and will be re- 
opened at 10 A. M. on March 24, 1902. 

Stockholders who have not alre ady done so are 
requested to promptly file mailing orders for divi- 
dends with the undersigned from whom blank 
orders can be had on application. 


FREDERIC V.8. CROSBY, Treasurer. 








MEETINGS. 


The annual meeting of stockholders of the 
Commercial Cable Company for the election of 
directors and such other busine 88 as ma 
resented will be held at No. 253 Broadway, 
New York City, on the 3d day of ll 1902, at 
2 0’clock P. M. The transfer books will close 
February 20 and reopen March 4, 1902. 

ALBERT BECK, Secretary. 

Dated, Feb. 1, 1902. 
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THE CHICAGO NATIONAL BANK 


No. 152 Monroe Street, 
CHICACO. 


$1,000,000 
1,000,000 
250,000 





CAPITAL - - 
SURPLUS - - 
PROFITS - - - 





This bank now occupies its new building 
and is fully equipped to care for the ac- 
counts of banks and bankers. It respect- 
fully solicits correspondence with those who 
contemplate making changes or opening 
new accounts. 


es — 


DIRECTORS: 


Cc. K. C. BILLINGS, J. R. WALSH, 

ANDREW MCNALLY, F. M. BLOUNT, 

MAURICE ROSENFELD, JOHN M. SMYTH, 
WILLIAM BEST. 





J. R. WALSH, President. 
A. MCNALLY, Vice-President. 
F. M. BLOUNT, Vice-President. 
T. M. JACKSON, Cashier. 
F.W. McLEAN, Assistant Cashier. 
A. UHRLAUB, Aasistant Cashier. 
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THE WEEK. 


Interruption to railway traffic and out-door work by severe 
storms was the only unfavorable factor in the business situation 
during the past week, while manufacturing activity increased, 
and distribution through retail channels was undiminished. 
Reports from the West are especially encouraging, but a few 
southern points are slow to exhibit improvement. Railway 
earnings continue their monotonous record of increase, for 
January gaining 6.8 per cent. over last year and 24.2 per cent. 
over 1900. The fourth week’s earnings were somewhat re- 
duced by bad weather. Stock market operations exceeded 
those of the dull week preceding, but fell far short of the 
1,500,000 shares daily in the first week of February, 1901; yet 
bank exchanges at New York were only 9.8 per cent. smaller, 
while compared with the same week in 1899 there was an in- 
crease of 20.4 per cent. At other leading cities clearings were 
11.4 per cent larger than last year and 20.9 above 1899, the 
largest previous year. Dun’s index number on February | 
was $99.576, indicating that prices of commodities averaged 
about 2 per cent. lower than at the opening of the year, but 4.8 
per cent. higher than on Feb. 1, 1901. The decline during 
January was mainly in the foodstuffs which had been unduly 
inflated. 

Famine conditions exist in the market for pig iron. It is 
doubtful whether there was ever atime in the history of the 
nation when this metal was so scarce. Considering the fact 
that production during 1901 was far beyond all previous records, 
the present shortage gives indisputable evidence of the unpre- 
cedented rate at which the mills have been consuming. Con- 
trolling interests deprecate all tendencies to inflate prices, 
recognizing the fact that the continued heavy consumption is 
dependent upon quotations held ata reasonable point. Never- 
theless if deliveries are wanted before July 1 it is often necessary 
to pay a premium, and consumers have been compelled in some 
instances to place orders abroad. Efforts are being made to 
repurchase iron sent abroad last year, since that may evade the 
duty. German billets are still arriving, but the market abroad 
is advancing, which will tend to check the movement. 





Numerous new bar, billet, sheet and tin plate plants are under 
consideration, 


Structural material supplies are utterly in- 








adequate, and the action of the Chicago Council repealing the 
ordinance limiting the height of buildings has placed many new 
contracts on the market. Railways are so urgent for supplies 
that an order for rails may go abroad. In the light of these 
reports it is not surprising that exports of iron and steel fall off 
and foreign contracts receive scanty attention. 

Activity is general at shoe shops, particularly at the West, 
and New England factories are shipping at the rate of 9 per 
cent. more than last year. No concessions are made from the 
recent advance, but there are still buyers who prefer to accept 
a poorer quality at old prices. Retailers report larger stocks, 
though not more than will be required for the custom- 
ary spring trade. Local jobbing is especially good in rubber 
overshoes and warm goods. Hemlock sole is still the best 
supported leather, and light weights are in short supply. Tan- 
ners are curtailing the production of goat skins and glazed kid 
owing to accumulations. While some hides at Chicago are 
again easier in price, there is evidence of some improvement in 
the situation. Moderate supplies continue the best feature as 
to cotton goods, and there is no pressure to sell. Print cloths 
have risen slightly, and all lines are firmly held. Exporters 
are bidding for coarse colored cottons, but in these, as in most 
grades, buyers and sellers are far apart in their views of the 
right price. ‘The situation appears to favor holders. 

Compared with the erratic course of the cereals during the 
preceding month or two, produce markets have been quiet this 
week. Dulness and lack of special influences were not pro- 
ductive of weakness, however, former quotations being stub- 
bornly maintained. In the case of corn there are many ex- 
pressions of faith in lower prices without aggressive speculation 
on the short side. There was no support in Atlantic exports of 
122,963 bushels, compared with 3,973,462 a yearago. Heavy 
storms curtailed the interior movement to 1,392,699 bushels, 
against 5,016,886 last year. Exporters of wheat evince a dis- 
position to wait for easier terms, but shipments on old orders 
were 4,127,396 bushels, against 4,330,981 a year ago. There 
was some support in low estimates of yield from Argentina and 
India. It is reported that Minneapolis mills are planning to 
use Manitoba wheat in making flour for export, grinding in 
bond to avoid the duty. Among the other staples, cotton re- 
ceived a little support, notwithstanding liberal port receipts. 

Special stocks developed great strength, although the sharp- 
est advance was accomplished on small transactions. Many 
properties did not share at all in the better feeling, yet the 
sixty most active railways rose to an average of over $104 per 
share, surpassing even the top point last June. Trading was 
comparatively small, and there was no evidence of extensive 
commitments by the public. Gold exports had no adverse in- 
fluence on the market, as was natural since money rates were 
not advanced materially. Reduction of the Bank of England’s 
discount rate was considered an effective preventative of 
further gold shipments, yet there may be exports to Paris for 
London account. Surmising on this point is unnecessary, 
however, as a nation with $1,181,000,000 gold can spare 
$4,250,000 without inconvenience. 

Final returns of commercial failures during January exhibit 
an exceptionally large number of insolvencies and also an un- 
usual amount of defaulted liabilities. In manufacturing lines 
there were 264 failures, involving $6,308,948, an increase of 
$1,607,964 over the liabilities last year. Defaulting traders 
numbered 1,120 with liabilities of $7,116,972, an increase of 
172 in number and $1,805,168 in amount. Miscellaneous 
failures were 50 in number and $886,581 in liabilities, exceed- 
ing January, 1901, by ten in number, but showing a decrease 
of $321,442 in defaulted liabilities. Exclusive of fiduciary in- 
solvencies, which were also of exceptional size, failures in 
strictly commercial channels numbered 1,434 and involved 
$14,312,501, against 1,242 in January, 1901, for $11,220,811. 
Twenty defaults for over $100,000 each account for over 
$4,000,000 of the month’s losses, but of smaller failures the 
aggregate was also heavy, the average liability to each manu- 
facturing failure for less than $100,000 exceeding the average 
a year ago by So per cent. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 








Boston.—There are good reports received from the leading 
jobbing houses. Traveling salesmen are sending in a good 
volume of orders for staple merchandise and the store trade is 
also good. The South and Southwest make the best showing, 
seasonable weather checking nearby trade in spring and sum- 
mer merchandise while giving retailers a good opportunity to 
clean up stocks of winter goods. Manufacturers are securing 
some new orders for fall footwear, but as a rule these are of the 
sample character, the advance in prices making jobbers conser- 
vative. The shops continue busy and are making liberal ship- 
ments of spring goods, the forwardings of the week from this 
section aggregating 90,552 cases, compared with 83,255 cases in 
week last year. Leather has been quiet since the good sales of 
last week, but there is enough demand to keep the receipts 
moving and the tanners are all busy. Prices for all kinds of 
upper and sole are very firm. Hides are steadier, with the feel- 
ing that bottom has been touched. Wool has been quiet in 
the way of new business, the call being for small lots for filling 
in. But there is a heavy movement on account of previous 
sales, shipments from Boston having been 7,692,484 pounds, 
the heaviest of the year, and comparing with 4,756,187 pounds 
in the corresponding week last year. Prices are firmly held 
but are not any higher, except perhaps on Australian which 
has been well cleaned up and feels the influence of the strong 
London closing. Reports from the woolen goods market are 
not very encouraging, business in new heavy weights dragging 
and the labor troubles at Olneyville a disturbing element. 
With the cotton mills business is quiet owing to the firmness of 
holders. An advance in printed calicoes is expected daily. 
There is a feeling of confidence throughout the iron and steel 
trade. Northern and eastern lumber firm. Money quiet and 
easy at 4 to 4% per cent. on time. 


Portland, Me.—Retail dry goods, clothing and hats have 
moved rather slowly for the week, and jobbers in these lines report 
little activity, although a healthy condition prevails. Consumers 
are only buying from hand-to-mouth in flourand grain, but the 
large dealers are not looking for any further decline. There is 
a very fair demand for groceries and provisions and wholesale 
grocers, as a rule, report that January sales were larger than 
a year ago; about the same in volume was handled by the beef 
houses, but higher prices gave an increase in amount, and dry 
goods, clothing and smallware jobbers generally report an’ in- 
crease in the January sales, noticeably so on orders for future 
shipment. The wholesale fish business is quiet as usual at this 
season, and on account of receipts of lobsters from the 
Provinces prices have ranged rather lower than customary. 
Collections continue very good, and money is easy. 

Philadel phia.— The situation in iron and steel is rather 
peculiar. Pig iron is reported scarce, but finished products are 
easier, and deliveries are reported not so hard to get as was the 
case a while ago. The general run of business keeps up well, 
and conditions are not expected to alter materially for the 
present and by some looked for to continue some time. The 
demand is very great for structural material, with supplies inad- 
equate. There is good demand for coal, and the machinery trade 
reports a brisk business. The wool market has been quiet 
during the past week, and the position of holders is as strong 
as ever, due to the increased consumption and the hardening 
tendency of prices abroad. Demand is moderate and gener- 
ally for stock to piece out, as most of the large mills claim to 
have enough to last them until the arrival of the new clip. 
The mills are running to the extent of their capacity, and the 
heavy weight season promises to be a very good one, and there 
have been large duplicate orders for light weights. 

Manufacturers and wholesale paper dealers report the volume 
of business fully up to the period of last year, prices remaining 
firm and collections good. Printers and publishers are doing 
a steady business, orders being fully equal to the same period 
of last year. Wholesale dealers in millinery goods say that 
while local sales for spring trade have not commenced yet, out 
of towrm orders are coming in very satisfactorily, all signs point- 
ing to a good volume of business for the coming season. Col- 
lections for fall sales are reported as satisfactory. Manufacturers 
and wholesale dealers in jewelry report conditions in general as 
normal, collections for holiday trade having been up to the 
average, and while the demand for goods is at present some- 
what curtailed, say they do not look for much increase in 
volume of business until a couple of months hence. Spirits 
are not very active and the whiskey market is quiet. The retail 
trade continues in bad shape and about twenty-five licenses 
have just been transferred by the courts, principally on account 
of unsuccessful business. Domestic leaf tobacco has only been 
in moderate demand and the offerings not very heavy. 

Paints, varnishes, etc., are reported fairly active considering 
the season, and conditions seem to be quite satisfactory. Jn 





wallpaper a decidedly better feellng appears to prevail, and 
business has kept quite uniform during the winter months, 
there having been considerably more consumption during the 
off season than has been the case in previous years. Whole- 
sale druggists and. chemists report a favorable condition of 
affairs, and in this line business is reported quite brisk. Con- 
ditions in the retail grocery line remain much the same as last 
week, the volume is said to be upto the average for this time 
of year, but collections have been somewhat quiet. Competi- 
tion among the smaller dealers continues active in the advance 
of the rapid growth of the numerous cut rate stores, variously 
located in this city. Among the larger fancy grocers it is 
claimed by some that business has exceeded that of Igol. 
Money on call is ruling at 4 to 4% per cent, and time loans are 
quoted at 4% percent. Commercial paper is in fair demand, 
at 4% to 4% per cent. 

Pittsburg.— Transportation is again a serious factor in the 
iron and steel trade. The improvement noted last week has 
not lasted long, and the old condition of car shortage now 
prevails. The Merchant furnaces are much affected by the 
inability to secure coke, and affairs are much worse now than 
any time during the previous shortage. A number of furnaces 
have been compelled to bank, and if no improvement comes 
more will be forced to suspend. The sales of pig iron for the 
past month have aggregated about 220,000 tons, and the 
furnaces are well sold to date, the stock on hand being very 
small. A fair movement of Bessemer pig iron during the week 
kept prices strong, and if present conditions continue an 
increase is anticipated. The price at the Valley furnaces is 
$16.00 a ton, or $16 75, Pittsburg, but for small lots, on 
prompt delivery, the Merchant furnaceme> can command 
practically their own terms. A feature of the market is the 
reduction in the price of cut nails The new price is $1.95 per 
keg, base, in carload lots, for the 1oo-pound keg, and $2.00 
for less than carload lots. As a rule cut nails are held about 
loc. a keg lower than wire nails, but the present reduction 
brings them slightly below this ratio, wire nails now being 
quoted at about $2.10 for carload lots and $2.20 for less 
amounts. There is a good movement in muck bars and 
sales reported have been at $31.00 a ton, which is 
about $1.00 higher than previous quotations. The win- 
dow glass market continues to be uncertain. There 
appears no evidence of an early settlement of the present un- 
settled condition. The independent producers have sent 
notices to the jobbers announcing prices § per cent. under 
present quotations for May and June deliveries, which means 
89 and 5 off for single thick and ninety (90) for double thick. 
The prices heretofore have been 89 and 2% off for single thick, 
and 89 and 5 for double thick. Inthe plate glass market there 
is no change. In the pottery trade buyers are not showing 
any anxiety to place orders rapidly, but the buying thus far has 
been very good, and prospects are bright for a heavy trade. 
Prices are firm. The demand for lumber is not out of the 
ordinary, but is fair for the season, and the recent advance on 
white pine has not improved the demand. White pine is 
quoted $70 to $75 per thousand, yellow pine $23 to $24, and 
hemlock $15 to $16. Building permits issued during the past 
week 24, involving $724,470, compared with 14 permits the 
week previous, involving $67,950. In general lines trade is 
fairly active, prices are good and prospects encouraging. 

Baltimore.—Cold weather and snow have tended to 
restrict wholesale distribution, though proving highly beneficial 
to the retail trade in rubber boots and shoes and heavy clothing. 
The dry goods market is fairly active, with dress goods and 
prints developing a seasonable business; prices are very firm 
and cottons are looking up. Spring business in clothing has 
been slower than usual, but country merchants are buying in 
fair volume and an average season is looked for. There is 
decided improvement in the demand for boots and_ shoes, 
though retailers are conservative in buying, especially in view 
of the advancing prices. Spring openings have enlivened the 
millinery trade; retailers, with few exceptions, carried over 
light stocks from last year, and indications point to a brisk 
season. Straw hat factories are all fully employed and manu- 
facturers of skirts and shirt waists are behind with orders. 
Receipts of leaf tobacco are somewhat more liberal, and trading 
is active, though manufactured is dull and low. Builders’ 
supply lines show but a moderate business, but harness trade is 
picking up and prices tending upward. All grades of stoves 
are covered by recent advances, owing to the sharp rise in pig 
iron. Iron and steel working plants have plenty of work at 
good prices. ‘The lumber outlook is brighter than for several 
months, with ample supplies of stock and prices very stiff; 
hardwood is quiet however, and export trade 1s dull, owing to 
foreign markets being overstocked. Sugar is steady. Coffee 
is unsettled, with some dealers buying ahead in the belief that 
prices have reached bottom and are bound to recover shortly. 


Nash ville.—General trade is still very much depressed on 
accountofcoldweather. Retail trade is quiet and collections slow. 
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Memphis.—Jobbing business generally has been affected 
by inclement weather during the past week, and but few buyers 
have been to market. Conditions have improved, and the 
advance in cotton creates a better feeling. Retail trade con- 
tinues dull. Collections fair. 


Atlanta.—Jobbers in nearly all lines report a satisfactory 
_ business the past week. In dry goods and shoes some increase 
is noted. Groceries and grain are reported steady. Cotton 
mills are running on full time, with fair demand for output. 


New Orieans.—Jobbers and manufacturers report a fairly 
active trade. The retail trade has been materially stimulated 
by the influx of visitors for the carnival. The low price of sugar 
has resulted in reduced buyiny from the sugar section and slow 
collections. Cotton showed more animation during the past 
week than forsome time and has scored a slight advance which 
has been maintained. Receipts of cotton have materially de- 
creased, and the demand for spot cotton has stimulated the 
market. The movement of grain for export has been moderate. 
During the week a local street railway disposed of three 
hundred thousand 4 per cent. bonds at an average premium of 
from 2 to 3 per cent., the proceeds being used to pay for im- 
provements and extensions. An eastern syndicate has secured 
80 per cent. of the capital stock of another local sticet rail- 
way for the purpose of consolidating that property with another 
of which they have recently acquired the control by lease. 
This deal represents a value of about $267,000. 


Little Rock.—Jobbing trade in dry goods, groceries and 
other lines reported dull. Collections slow and retail trade 
quiet. Money is easy and demand light. 

Cincinnati.—Trade is reported as satisfactory in dry 
goods, and there is a good call for notionsand jewelry. Trade 
in boots and shoes and hats and caps is reported as rather quiet, 
although there have been no losses of consequence in this line. 
Hardware continues active, and all iron and woodworking 
establishments are well employed. Iron and steel continue in 
good demand, and rolling mills are well employed and behind 
in their orders. Satisfactory conditions are reported in cloth- 
ing, and improvement is noted in queensware and druggists’ 
sundries. Conditions are favorably reported in leaf tobacco 
and whiskey, and the money market is in good shape, with the 
ordinary discounting of the season. 

Cleveland.—There is but little change to note in general 
business since last week. The storms and cold weather have 
interrupted some lines, especially retail dry goods and ladies’ 
wear generally. Dry goods at wholesale have been very active 
the past week ; country merchants are buying freely and have 
cleaned out their winter stocks nicely. Clothing and men’s 
furnishings are inactive and sales are light at retail and jobbing. 
Shoes are doing fairly well for the time of year, but move with- 
out life. Ladies’ spring garments are active. The demand 
for immediate delivery of goods on. liberal orders has never 
been equalled. Jobbing trade in millinery is beginning to 
have life; many country milliners are in the city posting them- 
selves and giving liberal orders. Hardware jobbers are busy 
and have many back orders unfilled because they cannot get 
goods from manufacturers. Carriage and wagon hardware 
manufacturers are from six to eight months behind in filling 
their orders, with poor prospects of catching up. Dealers in 
machinery and machinists’ supplies are very busy. Drugs and 
paints are doing unusually well for February. Groceries are 
active and steady, but produce is quiet and high priced. 

Detroit.—Jobbers and retailers in practically all lines re- 
port a satisfactory trade with collections good, particularly 
from the country. There is much building under way, with 
material at higher prices. Money is easy, with a good demand 
and lower rates. The outlook is very favorable. 

Milwaukee.—Trade is good in dry goods, shoes, hard- 
ware and lumber. Prices are firm, contrary to expectation. 
Retail trade is better than usual at this season. Collections are 
good. Manufacturers in nearly all lines are busy. 

St. Paut.—Business in druys, paints, oils, etc., has in- 
creased in volume since the first of the year and continues re- 
markably good. Hardware trade during the week has been 
very good and sales for the first month of the year were con- 
siderably ahead of any previous January known to local house. 
Demand for groceries is active. [last week has been fully up 
to the average and a very large spring trade is anticipated. 
Dry goods houses have had a little less house trade during the 
week than for preceding week, but a decided increase in coun- 
try orders from traveling salesmen, and early buying has been 
unusually liberal. Manufacturers of boots and shoes, also 
harness, are employing full force and report orders coming in 
freely. Hat and cap houses are also enjoying a large volume 
of trade. Collections generally are reported satisfactory and 
everything is regarded as favorable for an excellent business 
year. Freight receipts for Janyary were $14,314, as compared 





with $12,292 in 1901. Shipments were $10,462, against $8,561 
in January, 1901. 





inn 


Chicago.—Money is now abundant and deposits are 
steadily increasing. Bankers are well supplied with loanable 
funds and considerable discounts are negotiated for large 
manufacturing interests, but the supply of choice commercial 
paper might be better. Call loans are infrequent. Time 
money rules about 4 per cent. Well known borrowers obtain 
a shade less. With the swelling of deposits there is noted the 
use of large sums for investment purposes, and more money 
seeks its way into well located improved business property and 
heavy buying of bonds. Dealers in municipal securities report 
their customers still calling for more than the market affords, 
and the premiums paid for gilt-edge issues leave narrow interest 
margin. Sales of local securities are Ig per cent. under last 
year’s. Ten active stocks average gain of one dollar per share, 
advance mostly in one surface road. New buildings, $2,299,750, 
are 400 per cent. overa yearago. This includes a new depot 
to cost $2,000,000. Real estate sales, $3,290,671, increase 158 
per cent. All out door work is pushed vigorously. The civic 
authorities have removed the limit of height to new buildings 
and this is deemed a boon to owners of valuable land in the 
business district. Plans are already prepared for the construc- 
tion during this year if possible of a new bank building to cost 
$3,500,000, and other business buildings, the whole aggregat- 
ing over $20,000,000. The only delay anticipated in the new 
work is in the scarcity of the necessary iron which will run into 
large tonnage. 


Live stock receipts, 337,392 head, are 14 per cent. over 
year ago. Hogs turned a little dearer, but cattle and sheep 
suffered slight decline. Hides and wool are steadily held with- 
out material change in quotations. Tanners are said to be less 
urgent for current needs but packers claim available supplies 
are not piling up on their hands. Receipts increase in sheep 
slightly, hides and hogs 15 per cent., lard 16, broom-corn 17, 
cattle 21, wheat 30, pork 200 and wool 250. Decreases are 
barley 1 per cent. seeds 13, butter 15, cheese 20, flour 21, oats 
27, dressed beef 45, rye So and corn 84. A few days of cold 
weather brought larger trading in the retail lines, and some of 
the department stores find February business opening up the 
best in their experience. There is a large run on men’s and 
women’s heavy wraps and children’s clothing. Mail order 
houses are exceptionally busy and to some extent employing 
night forces. Jobbers are recipients of satisfactory calls by 
mail for principal staples, while the house dealings are increas- 
ing steadily, personal buying of visiting dealers being as good 
as anticipated and prospects of heavy transactions were never 
before so promising in dry goods, millinery, ladies’ wear and 
clothing. 

Mimneapolis.—Trade continues good and jobbers in all 
lines are doing a large business, and outlook is very promising 
for a heavy movement of merchandise through the spring and 
summer months. The output of flour for the week was 
281,180 barrels, lumber receipts 3,435,000. Shipments 
7,765,000. 

Kansas City.—Both the weather and trade conditions 
are about the same as last week. Cold and snow, and retailers’ 
principal sales covering seasonable goods, otherwise business 
light. The jobbers and manufacturers are preparing for a 
heavy spring trade, the heavy snows having put the country in 
a better frame of mind for buying. The cattle and hog 
markets are both stronger than last week, receipts of both 
being short of what was expected. Collections only fair. 

St. Louis.—The arrivals of country merchants under the 
first of the reduced railroad rates have not been as heavy as an- 
ticipated. This is almost entirely due to the sudden change to 
cold weather and the prospect of the low temperature continu- 
ing. The early arrivals are mainly from the South, though 
there are several from more local points. Those now here are 
buying liberally. One of the results of buyers postponing 
their visits is the receipt of an unusual number of mail orders. 
These are for filling in stocks and are for early shipment, pend- 
ing the complete orders to be given when the buyers are on the 
ground. As last week the regular routine jobbing business 
shows a healthy increase. The maximum increases are almost 
equally in shoes, dry goods, groceries and hats. Hardware is 
but little behind. A number of the filling in orders come from 
the Central West and Northwest, the buyers from which are 
usually late in arriving. Merchants already here say that 
stocks in the country are smaller than they have been in years 
at this season, and the demand much heavier. Farmers and 
other people of the country communities are paying up better, 
and as a result jobbing collections are much more hberal. 
Local retail trade is steady and shows fair increase, though the 
weather is disagreeable for getting around. The grain and 
cotton movement is small, and the demand for flour limited to 
actual consumption. Speculation in all of these lines is lim- 
ited, and shows the presence of few outsiders. Local securities 
have been strong and fairly active, with good buying orders for 
specialties. All manufacturing lines report the receipt of new 
orders, which more than take the place of those filled. 
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St. Joseph.—The volume of trade compares favorably 
with January of last year. All staple lines are in good demand. 
Factories employed at full time. Collections fair. 


Denver.—tTrade in general quiet. Cold weather has im- 
proved demand for shoes, rubbers and men’s furnishings, but 
has retarded building operations to some extent. Grocers and 
kindred lines report trade quiet but steady, while drugs, cigars 
and hardware show more activity. Machine shops still ham- 
pered by strikes, and behind with orders. Collections fair. 


Salt Lake.—The situation continues without material 
change. Further snows have bettered the outlook somewhat, 
but the fall is still light. General trade is fairly satisfactory for 
the season, and a reasonably good demand is had in groceries, 
drugs and hardware, and the weather has helped the sale of 
rubber shoes. Spring orders in dry goods, clothing, shoes and 
notions are fair, but the uncertainty ofa good season attending 
the lack of snow makes buyers conservative. Collections are 
satisfactory, with retail trade fair. Money is in satisfactory 
supply, and meeting with a good demand at firm rates. 


Tacoma.—Foreign shipments for the week amount to 
$414,785, consisting of wheat, flour, 750 bales of cotton, 4,176 
bales of cotton goods, 527,108 pounds of tobacco, general 
merchandise and lumber. Total water shipments for January 
amounted to $4,735,039, with imports for the same period of 
$925,670. 

San Francisco,—aAt the close of last year there were 303 
banks of all kinds in operation in California with resources of 
$452,200,565 and individual deposits of $335,377,660. These 
figures show a net gain during the year of thirteen banks, 
$50,311,501 in resources and $40,281,715 in deposits, the best 
record for many years. The list includes 59 savings banks, 178 
incorporated state commercial banks and trust companies, 20 
private banks and 46 National banks. San Francisco sustains 
31 of those banks with $273,474,046 resources and $207,061,921 
deposits. The 272 banks in the State outside of San Francisco 
have $178,726,521 resources and $128,315,739 deposits. All 
the private and 41 of the National banks are outside of this city. 
The increase in the latter last year is unprecedented, several 
state banks adopting that system. Six new savings banks were 
started last year, eight commercial and three private banks. 
Only one failure, a small private bank in a mountain town, 
and one merger. There are several propositions to start banks 
in different parts of the State, including three or four in San 
Francisco. The present promises to be one of unusual activity 
in building operations in this city. There are 170 contracts 
already let, involving $1,162,400, of which 120 are for new 
structures. Many of these are of large size for business, hotel 
and other purposes. There is still quite a number of proposi- 
tions to build, the contracts of which have not been let. 
Manufacturing plants are running good forces as a rule, labor 
is well employed at satisfactory rates, and that insures continued 
activity in mercantile circles. The export trade for January 
was valued at $3,831,500, an increase of $436,000 over the 
same month last year. There was a gain of $756,000 in ex- 
ports to oriental markets, but a decrease of $387,000 to Europ- 
ean markets. Light rains and fogs, with warmer weather, are 
helpful to agricultural interests. 





Conditions in Canada. 


Montreal.—tThe snow storm of the second and third, the 
heaviest for years, has interfered materially with the move- 
ments of travelers and the distribution of merchandise, but 
has had no serious ill effects. Dry goods payments on fourth 
were well met by city men, but country remittances were some- 
what deranged by mail irregularities. 

Quebec.— Wholesale trade is good for the season and col- 
lections are coming in fairly. 

Hamilton.—L ittle change is reported in the trade situation. 
Sales for January among retail houses are reported better than 
a year ago. Jobbers are busy, but orders are not large. 


Toronto.—Wholesale and retail merchants report a good 
business. The dry goods trade exceeds that of any former 
year and payments are better than usual. Failures few and of 
no importance. 


HMalifax.—Hard frost and favorable winter weather have 
improved prospects for lumbering operations and the outlook 
is bright. Retail trade is quiet, but wholesale orders are com- 
ing in freely. 

St. Johm.—Rather more movement is reported in dry 
goods and shoes. In groceries and provisions business is light. 
Country roads are bad and this has curtailed business. 

Vancouver.—Wholesalers generally report trade season- 
ably quiet. Volume compares favorably with last year and 
February 4th payments fairly well met. 

Victoria.—Business conditions classed as fair only, al- 
though prospects favorable. 





JANUARY FAILURES, 


Defaults More Numerous and Larger—Usual An- 
nual Crop of Insolvencies. 





Commercial failures during January numbered 1,434, with 
an aggregate indebtedness of $14,312,501, compared with 


1,242 a year ago for $11,220,811. 


In manufacturing there 


were 264 failures for $6,308,948, against 254 last year owing 
$4,700,984. Defaulting traders numbered 1,120, with liabilities 
of $7,116,972, against 948 a year ago owing $5,311,804. All 
other commercial failures, including brokers, transporters, etc., 
numbered 50, amounting to $886,581, compared with 40 last 


year for $1,208,023. 


Insolvencies in January, 1902, were gen- 


erally heavier and also more numerous than in the correspond- 
ing month of recent years, but during the four years prior to 
1898 the current year’s defaults would have been considered 


small. 
below: 


ALL COMMERCIAL. 


Liabilities by months for the past six years are given 


1901. 1900. 1899. 1898. 1897. 1896. 
Jan .$11,220,811 $10,304,464 $7,721,897 $10,451,513 $18,359,585 $21,735,743 
Feb. 11,287,211 9,931,048 9,012,607 9,500,641 13,672,512 13,130,451 
Mech. 9,195,464 12,787,061 10,417,527 12,994,411 15,975,814 22,558,941 
Apl. 5,571,222 9,761,869 5,790,096 9,367,802 17,613,477 12,487,697 
May 7,990,423 23,771,151 3,820,686 11,130,079 11,319,389 12,296,348 
June 10,539,559 8,191,859 5,300,120 14,000,193 14,752,010 15,660,508 
July 7,035,933 9,771,775 4,872,197 10,101,455 7,117,727 15,501,095 
Aug. 9,458,866 7,323,903 5,789,091 6,078,655 8,174,428 28,008,637 
Sept 8,261,373 10,024,318 6,971,684 8,924,668 10,309,033 29,774,917 
Oct. 10,680,627 9,072,791 5,665,745 14,126,754 9,577,751 14,880,266 
Nov. 9,070,446 12,300,316 8,046,848 8,110,475 11,610,195 12,700,856 
Dec. 12,780,441 15,255,118 17,463,391 15,876,253 15,850,150 27,361,381 

MANUFACTURING. 

1901. 1900. 1899. 1898. 1897. 1896. 
Jan. $1,700,984 $3,194,233 $2,209,568 $3,054,055 $8,572,946 $8,585,696 
Feb. 4,398,741 4,257,638 4,325,548 3,639,339 7,107,041 5,502,308 
Mech. 3,403,497 5,950,682 4,206,948 6,952,762 6,732.157 9,419,322 
Apl. 1,997,694 4,514,003 2,775,659 5,034,708 12,437,979 6,652,521 
May 2,393,726 3,412,320 1,322,466 5,287,701 4,599,845 4,624,228 
June 4,795,406 3,276,589 1.883.165 6,799,579 6,365,010 8,209,984 
July 3,240,128 5,177,682 1,903,644 4,303,665 2,547,540 7,568,940 
Aug. 4,611,870 2,945,607 1,850,579 1,881,233 3,583,367 13,100,249 
Sept. 3,215,391 4,494,101 1,653,754 3,923,199 3,315,917 11,810,007 
Oct. 4,537,281 3,195,362 2,297,505 7,146,710 2,878,842 6,936,394 
Nov. 3,507,695 3,883,165 2,986,626 3,223,613 4,331,380 4,659,615 
Dec. 4,157,570 7,400,760 3,376,702 6,297,797 5,393,064 11,394,587 

TRADING. 

1901. 1900. 1899. 1898. 1897. 1896. 
Jan. $5,311,804 $6,079,045 $5,270,292 %7,022.014 $9,386,957 $12,142,629 
Feb. 4,444,873 4,810,258 4,349,330 5,148,032 6,133,258 6,606,076 
Mech. 4,796,229 5,429,344 5,417,996 5,300,769 8,526.389 12,675,607 
Apl. 3,168,823 2,441,451 2,495,899 3,987,467 4,658,564 5,529,745 
May 3,500,966 5,619,082 2,413,235 5,087,995 4,839,010 7,094,767 
June 3,641,512 3,640,461 3,064,612 6,410,349 7,733,065 7,324,786 
July 3,353,914 3,324,366 2,254,622 3,371,414 4,140,366 6,906,335 
Aug. 4,174,102 3,585,067 2,873,741 3,819,156 4,176,868 9,056,008 
Sept. 3,928,288 4,635,107 3,513,851 4,404,852 4,514,894 12,775,874 
Oct. 4,311,788 5,351,185 2,167,434 5,097,533 4,944,357 7,416,822 
Nov. 4,836,275 7,506,358 3,846,108 3,977,051 5,452,595 7,480,238 
Dec. 6,592,066 6,993,265 11,257,651 8,291,420 9,993,584 14,037,733 


It is to be expected that disasters in the business world will 
exhibit a Jarge total for the opening month of the year. An- 
nual stock taking and inventories disclose conditions that may 


have been overlooked, and financial reports show the exact 
state of affairs. Commercial paper matures and notes come 
due. It is the season of settlements, and in the case of stock 
companies and corporations the coupons on bonds and stock 
dividends come due more generally than in any other month. 
Weak houses that were able to procrastinate regarding pay- 
ments are compelled to meet their obligations. Moreover, 
there are always more or less liabilities reported supplemental 
to the December failures that occurred during the holiday 
week and were not ascertainable before the end of the month. 
This element of correction is always greater after the last 
month of the year. 


In the light of these facts it is not surprising that the Janu- 
ary statement of defaults should exceed those of the closing 
months of 1901, but that they should be greater than in any 


month last year is less easily explained. Numerically the in- 
crease is less conspicuous, and consequently it is interesting to 
examine the statement of exceptionally large failures. Four- 
teen manufacturing defaults were reported for more than 
$100,000 liabilities each, aggregating over $3,000,000. A 
manufacturer of rubber goods at Philadelphia was the heaviest 
single failure, while in the miscellaneous division there was 
included three mining companies owing over $550,000, and 


three others with liabilities of $325,000. Even after deducting 
all the large failures, however, the average liability of each 
default in manufacturing is 50 per cent. greater than the cor- 
responding figure last year. 

Only three out of the 987 trading failures were for more than 


$100,000, but the average of all the other defaults was about 
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NUMBER. LIABILITIES. AVERAGE 
eee 190:2.|1901.|1900./1899.|1898.|| 1902. 1901. 1900. 1899. 1898. 1902. 

Iron, Foundries and Nails........... 6 9 me 1 s $100,639 Saas $30,000 $334,500 || $16,773 
Machinery and Tools................ 12 15 20 6 18 138,529 370,997 $349,649 134,177 301,601 11,544 
Woolens, Carpets and Knit Goods.... 5 5 2 2 - 159,200 73,533 9,632 eee 31,840 
Cottons, Lace and Hosiery........... l 3 1 l 3 17,000 326.000 | re 56.800 17,000 
Lumber, Carpenters and Coopers... .. 31 29 28 29 34 517,726 29,337 1,133,208 259,511 771,263 16,700 
Clothing and Millinery.............. 43 40 21 17 20 492,034 196,018 208,721 267,656 95,911 11,442 
Hats, Gloves and Furs........... eal 4 5 2 1 2 16,520 62,316 32,600 20,000 52,319 4,130 
Chemicals, Drugs and Paints......... ~ ~ 2 4 8 150,406 , 22,500 83,000 44,702 18,550 
Printing and Engraving............. 10 10 7 16 ll 290,0° 57,931 20,352 175,765 41,498 29,003 
Milling and Bakers ..............-... 17 10 8 7 21 149,902 21,210 42,657 7,777 104,622 8,817 
Leather, Shoes and Harness ......... 14 iH) 3 i) 17 658,710 83,351 93,109 93,824 243,338 3,335 
Liquors and Tobacco..............-.- 13 6 5 5 ll 607,014 21,867 116,212 305,656 187,300 46,693 

Glass, Earthenware and Bricks....... l 1 1 7 ) 41,000 5,000 14,000 142,500 198,976 , 

Rabb dbiddenbdwbensesocceces< 99} 104 63 55 71 2,970,234 1,024,437 1,149,893 546,702 621,225 , 
Total Manufacturing............. 264} 254) 163) 160; 2331) $6,308,948] $4,700,984 $3,194,233 $2,209,568 | $3,054,055 $23,897 

TRADERS. 

ST I dn cedeksdececsescecccs 319} 172) 139} 185} 1991) $1,920,941 $964,147 | $1,003,162) $1,269,747 | $1,003,659 $6,021 
Groceries, Meats and Fish............ 206; 249) 202; 381] 265 575,053 779,213 782,923 510,798 778,617 2,791 
Hotels and Restaurants.............. 34 45 22 27 38 197,939 260.742 128,946 147,548 357,317 5,821 
Liquors and Tobacco................. 88 87 81 75 85 594,731 437,992 431,320 391,181 471,107 6,758 
Clothing and Furnishing............ 107 83 58 60 83 937,708 658,100 562,541 484,413 858,554 8,763 
Dry Goods and Carpets.............. 91 51 58 61 70 944,931 608,555 924,722 975,432 439.028 0.384 
Shoes, Rubbers and Trunks. ......... 35 39 36 35 56 237,002 217,927 307,838 225,242 356,403 6,771 
Furniture and Crockery............. 23 24 33 21 35 266,655 184,993 328,684 150,992 328,462 11,593 
Hardware, Stoves and Tools ......... 35 25 26 33 34 333,564 158,007 195,076 134,091 303,292 ,530 
0 EE eae 34 33 21 28 54 125,461 84,600 95,707 199,113 269,098 3,690 
Jewelry and Clocks.................. 31 30 25 28 30 172,910 114,017 353,558 192,575 165,785 5,577 
Books and Papers ................... 11 5 6 4 15 15,030 25,308 44,340 08% 91,964 1,366 
Hats, Furs and Gloves............... 3 3 3 4 ll 11,340 4,540 19,618 51,640 836,600 3,780 
PP snadiaittebbbictebeesccenne 103} 102 86 95; 118 783,707 813,663 900,610 529,837 761,128 7,608 
_ gE 1,120} 948} 796) 837) 1,093 || $7,116,972| $5,311,804] $6,079,045 | $5,270,292 | $7,022,014 $6,354 
Brokers and Transporters. ........... 50 40 30 22 29 | 886,581 1,208,023 1,031,186 242,037 375,444 17,731 
Total Commercial. ...............| 1,434 | 1,242! 989! 1,019 | 1,355 | $14,312,501 | $11,220,811 | $10,304.464 | $7,721,897 | $10,451,513 $9,988 
































|Nore.—Iron, Woolens and Cottons include all the branches of those manufactures ; Machinery includes implements and tools ; Lumber includes saw, plan- 
ing, sash and door mills, carpenters and coopers ; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals include drugs, 
fertilizers, pointe and oils; Printing and Books iuclude engraving and maps; Milling includes baking; Leather and Shoes include makers of harness, sad- 


dlery, trun 


s and rubber goods ; Liquors include tobacco, wines, brewers and beer; (rlass includes earthenware, pottery, brick, lime, and cement; Groceries 


include meats and fish; Hotels include restaurants; Dry Goods include carpets and curtains; Furniture includes crockery; Hardware includes stoves and 
tools; and Jewelry includes clocks and watches. Brokersinciude all real estate, note, insurance, or produce dealers whose main business is not the handling 
of actual products, and Transporters include all except incorporated railway companies.] 





$6,000, which exceeds the average in four of the preceding 
five years, although smaller than in 1894 0r 1895. Including the 
third class of commercial failures the statement shows twenty 


suspensions for over $100,000 each, aggregating close to four 
million dollars, but after these are subtracted from the aggregate 
there still remains an average loss of $7,176 to each failure, 
which is $1,478 more than in the preceding year. On the 
other hand, the average for January, 1902, is smaller than in 
four of the preceding eight years. 


LARGE AND SMALL FAILURES. 


MANUFACTURING. 


Total. $100,000 and over. Lessthan $100,000. Av’ge. 
No. Amount. No. Amount. No. Amount. Small. 
1902.. 264 $6,308,948 14 $3,233,069 250 $3,075,879 $12,303 
1901.. 254 4,700,984 10 = 2,742,813 244 = =1,958,171 8,025 
1900.. 163 3,194,233 3 873,424 160 2,320,809 14,505 
1899... 160 2,209,568 3 545,000 157) —Sss« 1,654,568 10,538 
1898.. 233 3,054,055 6 868,848 297 =. 2, 185.207 9 626 
1897... 266 8,572,946 13 = 045,000 253 3,527,946 13,944 
1896... 318 8,585,696 15 = 3,773,290 303 §=4,812,406 15,882 
1895.. 237 3,308,905 7 «1,742,000 230 8 1,566,905 6,812 
1894.. 383 12,103,205 15 =. 4,843,036 368 7,260,169 19,731 
TRADING. 
1902.. 1,120 $7,116,972 3 $508,922 1,117 $6,608,050 $5,916 
1901... 948 5,311,804 2 286,700 946 5,025,104 5,312 
1900.. 796 6,079,045 7 933,159 789 5,145,586 6,522 
1899.. 837 5,270,292 4 700,824 833 4,569,468 5,485 
1898... 1,093 7,022,014 D9 1,510,500 1,088 5,511,514 5,065 
1897.. 1,323 9,386,957 12 =1,.857,700 1,311 7,529,257 5,743 
1896.. 1,342 12,142,629 13 3,771,589 1,329 8,371,040 6,298 
1895.. 1,380 11,225,899 10 ~=—-:1,579,539 1,370 9,646,360 7,041 
1894.. 1,727 16,949,851 14 2,751,982 1,713 14,197,869 8,288 


ALL COMYERCIAL. 
1902.. 1,434 $14,312,501 20 $4,165,291 1,414 $10,147,210 $7,176 
24% 11,220,811 15 = 4,229,172 1,227 6,991,639 5,698 
10,304,464 13. 2,318,783 976 7,985,681 8,182 
7,721,897 7 1,245.824 1,012 6,476,073 6,399 
10,451,513 12 2,506,348 1,343 7,945,065 5,915 


1897.. 1,621 18,359,585 25 =6, 902,700 1,596 11,456,885 7,178 
1896.. 1,685 21,735,743 33 -9,738.879 1,652 11,996,864 7,262 
1895.. 1.630 15,336,804 20 4,298,539 1,610 11,038,265 6,856 
1894.. 2,162 30,319,232 39 =- 9,015,018 2,123 21,304,214 10,034 


Examined with reference to the branch of business affected, 
January insolvencies show a splendid decrease in both number 
and amount of indebtedness in iron, machinery, cottons, lum- 


ber and chemicals as compared with manufacturing failures in 
the preceding year. Liabilities were but $17,000 among cotton 
manufacturers, while the insolvencies a year ago amounted to 
$326,000. The decrease was greatest in the class embracing 
chemicals, owing to a single heavy default last year. Miscel- 
laneous losses were heaviest in increase over 1901, but there 





was also striking increase in the leather division, two large fail- 
ures accounting for a third of the aggregate, while liquor de- 
faults were also swelled by two failures for nearly half a 
million. 

The most unfavorable feature of the January return appears 
in connection with the trading failures. Here the number of 


general stores suspending was 147 more than in Igol, while 
the amount of liabilities reached the remarkable aggregate of 
$1,920,941, more than doubling the figures of the preceding 
year. Unsatisfactory results in cotton-producing regions had 
much influence in this connection, the small dealers in country 
towns being unable to realize on their accounts. Geographically 
considered, this will swell the proportion of losses in the 
Southern States. As a partial recompense there is material 
improvement in grocery failures, both as to number and 
liabilities. With the single exception of the phenomenal year 
1899, no other January has made as good an exhibit in this 
respect. Nine of the fourteen trading classes recorded larger 
liabilities than a year ago, while only five made better ex- 
hibits. Losses were especially heavy in general stores, cloth- 
ing and dry goods. Besides the improvement in groceries, 
the miscellaneous class also shows a substantial decrease in 
amount of liabilities. 


In the third class there was a considerable decrease in 
liabilities, amounting to $322,000, despite one large failure 


of a grain broker at Chicago, and a real estate dealer in 
Massachusetts. Financial failures, not properly included 
with commercial defaults, were 12 in number, and $11,010,928 
in amount of indebtedness. Besides the regular banks 
and fiduciary institutions, this class includes those corpora- 
tions resulting from the amalgamation of numerous indus- 
trial plants into a stock company, and which fail through 
overcapitalization rather than commercial conditions. Where 
the suspension is of the financial management and does not 
affect the activity of the various mills or factories, it has not 
seemed proper to include the bankruptcy under the commercial 
subdivision. 


Canadian failures reported for the month of January num- 
bered 146, with liabilities of $886,429, compared with 128 in 


January, 1901, owing $618,071. Although manufacturing 
losses were $184,533 against only $75,146 a year ago, the last 
month’s figures were much smaller than the average for recent 
preceding months. Trading failures were somewhat larger 
and more numerous than in the closing months of last year. 
Entire absence of financial defaults continues the most satis- 
factory feature of insolvency returns from the Dominion of 





Canada. 
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DUN’S INDEX NUMBER. 


ee 


Prices Decline to a More Rational Level—Cereals 
Less Inflated—Few Advances. 


Dun’s index number of the course of prices, with due allow- 
ance for the relative importance of each commodity, was 
$99.576 on February 1. This indicates a decrease of slightly 
more than $2 from the level of January 1, which was the 
highest point of recent years. The fall of nearly 2 per cent. is 
not at all surprising nor alarming. It isin no way an indication 
of diminished consumptive demand, nor excessive production, 
but reflects the reaction in grain speculation which produced 
sympathetic declines in prices of meats, and also the more 
favorable weather for egg production and commodities similarly 
affected. Price changes during January emphasize two gratify- 
ing points; that the manipulated rise in corn was checked 
without involving greater disasters, and that the quotations of 
iron and steel were not excessively advanced, despite conditions 
most favorable for the establishment!of an abnormal price 
level. 

In the following table the index number is given for a series 
of years, with a partial classification of the articles quoted. 


A full description of the methods employed in preparing these 
figures will be found in DUN’S REVIEW of September 7th: 


.. 17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
. 17.840 8.929 13.622 9.157 15.342 15.876 16.977 97.743 
-. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 
. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
.. 19.505 9.494 14.384 8.961 15.460 15.494 16.278 99.576 


NOTE.—Breadstufis include many quotations of wheat, corn, oats, rye, and 
barley, besides beans and — = meats include live hogs, beef, she sep and 
many provisions, lard, tallow, etc.; dairy and garden products include 
eggs, vegetables and fruits ; other foods include fish, liquors, condiments, 
sugar, rice, tobacco, etc.; clothing includes the raw material of each industry, 
ale ay quotations of woole *n, cotton, silk and rubber goods, as well as hides 
leather, boots and shoes; metals include various quotations of pig iron, and 
partially manufactured and finished products, as well as minor metals, coal 
and petroleum. The miscellaneous class embraces many grades of hard and 
soft lumber, lath, brick, lime, glass, glassware, turpentine, hemp, linseed oil, 
paints, fertilizers and drugs. 


Dair 
Bread- an Other Cloth- Miscella- 

stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
1888, Jan. 1..$18.565 $8.920 $15.030 $10.340 $15.140 $17.330 $14.577 $99.902 
1889, Jan. 1:. 18.195 8.705 14.670 10.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90191 
1891, Jan. 1.. 19.725 7.810 16.270 10.215 14.135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79 940 
Feb. 1.. 13.651 7.516 12.48] 8.251 14.805 11.635 12.266 80.605 
Mech. 1.. 14.242 7.860 11.745 8.408 14.892 11.798 12.188 81.133 
April 1.. 13.619 7.881 11.848 8.366 14.715 11.435 12.235 80.099 
May 1.. 15.833 7.836 12.312 8.606 14.627 11.658 12.531 83.403 
June 1.. 15.388 7.786 11.946 8.554 14.783 11.857 12.614 82.928 
July 1.. 12.783 7.694 9.437 8826 14.663 11.843 12.522 77.768 
Aug. 1.. 12.191 7.825 9.625 8.795 14.634 11.397 12.519 76.986 
Sept. 1.. 11.791 7.893 9.548 8.879 14.533 11.697 12.467 76.808 
Oct. 1.. 11.759 7.628 9.021 8.812 14.350 11.796 12.604 75.970 
Nov. 1.. 12.877 7.547 10.427 8.89 14.161 11.505 12.577 77.899 
Dec. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1.. 14.410 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Meh. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
May 1.. 14.073 7.853 11.893 9.179 14.804 14.102 12.625 84.529 
June 1.. 13.610 7.726 11.703 9.183 15.051 15.608 12.914 85.795 
July 1.. 13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1.. 12.403 8.274 9.936 9.086 15.318 16.616 14.364 85.997 
Sept. 1.. 12.43t 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oct. 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dec. 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Meh. 1.. 13.512 8.571 12.319 9.389 17.750 18.149 16.911 96.601 
April 1.. 14.380 8.823 12.604 9.349 17.633 17.793 16.796 97.378 
May 1.. 14.288 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16746 15.799 16.575 91.829 
July 1.. 14.898 8.906 10.901 9.482 16.324 14.834 16.070 91.415 
Aug. 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.842 14.870 16.169 90.714 
Oct. 1.. 14.255 9.105 12.231 9.803 15.980 15.574 15.666 2.614 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.077 15.663 91.297 
Dec. 1.. 13.843 8.269 13.887 9.544 15.744 15.235 15.872 92.394 
1901, Jan. 1... 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
Feb. 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Mech. 1.. 15.070 8.696 13.898 9.396 15.460 15.875 16.471 94.866 
April 1.. 15.221 9.294 13.519 9.208 14.991 16.048 16.629 94.910 
May 1.. 16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.224 13.161 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 16.625 95.330 
1.. 17.369 9.530 13.009 9.153 15.234 16.091 16.525 96.911 

1 

] 

] 

] 
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Examination of the index number in detail discloses a fall of 
about 2% per cent. in breadstuffs during the first month of the 


year. The loss was heaviest in oats, then corn, and next 
wheat. Other products in this class are much less prominent 
owing to the comparatively small per capita consumption. 
Corn is still held at a position which practically prohibits 
exports, and the margin of difference between this fodder grain 
and wheat is so small as to make the finer cereal a profitable 
substitute in fattening live stock. This influence holds wheat 
at a remarkably high point, considering the enormous yield 
recently harvested and the generally bright outlook for the 
next crop. Since the quotation became abnormal through the 
influence of corn, there has been a return to the customary 
export movement instead of the phenomenal records made 
during the opening months of the crop year. In meats the 
decline was 1.8 per cent.; live hogs and beef both weakening 
somewhat, but sheep scoring a slight advance. The sharpest 
losses in this division were made by lard, pork, hams and 
bacon, all of which moved to a lower level. Foreign trade 
was also an influence in this connection, it being reported that 
depression in Cuba and other West Indian points had seriously 
curtailed the buying of American pork products. 

The most severe fall occurred in dairy and garden products, 
which lost 5.7 per cent. during the month. Many items con- 
tributed to this change, but the decline of five cents a dozen in 
the price of eggs was by far the most important in affecting the 
index number. Hay, potatoes and some other vegetables 
were also cheaper, and a few minor products weakened. 
Butter, cheese and milk were all well sustained. Contrary to 
the general tendency of foodstuffs there was a slight advance in 


the miscellaneous food products. This was due to higher 
sugar, which was secured in spite of renewed agitation for a 
lower tariff on the Cuban product, and heavy crop figures from 
Europe. There were also small gains in tea, malt and some 
spices, while coffee declined sharply, and whiskey was also a 
shade easier. 


A trifling decline of about half of one per cent. was recorded in 
the clothing class. Fluctuations were very general in all forms 
of wearing apparel during January, but the variations very 
nearly neutralized each other. Raw cotton declined a small 
fraction, but cotton goods were practically unchanged. Raw 
wool continued its upward movement, the average of many do- 
mestic grades making a small gain, but woolen goods became 
slightly cheaper. A small rise in silk was almost balanced by 
a decline in rubber. Hides dropped severely through the com- 
bination of less eager buying, discouraged speculators and the 
deterioration in quality which comes with the advancing season. 
Leather was also easier, while boot and shoe manufacturers 
were at last able to achieve an appreciable advance in quota- 
tions, although only from 2% to 5 cents a pair. 

Much the most striking feature of the month’s price change 
was the advance of less than one per cent. in metals. In the 
face of unexampled activity at steel mills and iron furnaces, 
and orders already booked assuring full forces at work for the 
next six to nine months, controlling interests have prevented 
the slightest tendency toward inflation. Immediate deliveries 
of special lines command premiums, but these transactions are 
the exception, and shipments go foward freely on old orders at 
regular list prices. The present situation is much more pro- 
pitious for continued activity than at the corresponding date 
two years ago, for the very reason that prices were then inflated 
from 30 to 50 per cent. beyond the present legitimate position. 
Coal is also held remarkably steady in spite of a heavier de- 
mand than can be readily supplied, but the situation is less re- 
markable as to this commodity. Copper opened the new 
month about where it was when the year began, having re- 
covered from the bottom point of January. Tin and lead both 
secured a fair advance. 

Miscellaneous commodities made a net fall of 3 per cent., yet 
this class is still the one most materially advanced in compari- 
son with earlier years. This is mainly due to the less abun- 
dant supplies of lumber, especially in proximity to the cities. 
Long hauls are now necessary in order to provide sufficient 
timber for structural operations. During the month of Janu- 


ary, however, there was some ease in tone, and declines also 
occurred in lath, the average of paints, drugs and chemicals. 
Another violent advance was secured in linseed oil, while 
turpentine rose materially, and hemp gained a small fraction. 
Paper was also stronger. A host of other products in this 
class, including many grades of wood, brick, lime, sony, etc., 
were practically unchanged. 
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MONEY AND BANKS. 


Easy Rates Despite Gold Exports—Heavy Loan 
Expansion—New Record Circulation. 





It has been an eventful week in the financial world. At the 
outset there was the remarkable expansion in loans to be con- 
sidered, but this was attributed in a general way to special 
deals, and as the reserve continued to gain there was no cause 
for uneasiness. Prospect of much the heaviest February dis- 
bursements on record was not reflected in any hardening of 
rates or other evidence of preparation. Treasury circulation 
figures showed that the people held $28.77 on February 1st for 
every man, woman and child in the country, estimating the 
population at 78,550,000. Both in aggregate amount and 
also per head all previous high-water marks were eclipsed. In 
vold certificates the increase was little short of $30,000,000. 
Total gold coin and bullion, both in and outside the Treasury, 
exceeds $1,181,279,000. Bearing these stupendous figures in 
mind will prevent any alarm over the exports of $4,250,000, 
which was another feature of the week’s money situation. It 
was generally considered a matter of ordinary exchange busi- 
ness, a profit of 66 cents on $100 being made, according to 
one authority. Thus far this year there has been little move- 
ment of gold out of the country; during January less than 
$2,000,000 being shipped, against about $8,000,000 a year ago. 
Whether further shipments will be engaged is entirely a matter 
of conjecture. Foreign exchange rates are not only influenced 
by normal factors, but the heavy speculation last year has left 
a short interest, which frequently affects rates in the effort to 
cover contracts or renew obligations. 

Call loans ranged from 2% to 3 percent., with most accom- 
modations at about 2% per cent. Time money was abundant, 
and in spite of a good demand there were loans made as low 
as 34 percent. for short terms, 4 per cent. for ninety days, and 
4% for five to six months. Mercantile paper ranged from 4 to 
5% per cent., according to endorsement. Only a fair propor- 
tion of new loans were in strictly commercial channels. 

FOREIGN HLXAXCHANGE. 

While sterling exchange has not fluctuated to any apprecia- 
able extent of late, the tone has been decidedly firm, and francs 
developed sufficient strength to produce a movement of gold. 
Engagements of $4,250,000 were made for shipment to Paris 
and started extensive speculation as to further exports. There 
was no special explanation of the outgo, othcr than the condi- 
tion of the international money markets, and the supply of 
bills. The shipment was attributed by some to the subscrip- 
tions to the German loan, but the allotments in the United 
States were hardly of sufficient size to produce the outgo. The 
supply of cotton and grain bills was scarce, and the lower rate 
by the Bank of England steadied exchange on Thursday. 
Daily rates follow: 


Sat. Mon. Tues. Wed. Thurs Fri. 
Sterling, 60 days.. 4.84} 4.843 4.844 4.844 4.843 4.84} 
Sterling, sight.... 4.87; 4.874 4.873 4.87 4.874 4.874 
Sterling, cables... 4.872 4.873 4.87} 4.87% 4.87) 4.87% 
Berlin, sight... ... 95.31 95.31 95.31 95.31 95 31 95.31 
Paris, sight....... 5.158 5.153 5.158 5.158 5.15§ 5.153 


DOMES TiCc HXCHANGE. 

Kates on New York are as follows: Chicago, 20 cents pre- 
mium; Boston, par; New Orleans, commercial par, bank $1.00 
discount; Savannah, buying 75 cents discount, selling at 75 
cents premium ; Cincinnati, between banks 30 cents premium, 
over counter 50 cents premium; San Francisco, sight 12% cents, 
telegraphic 15 cents; 
selling at 1-16 premium. 

SiLveR BULLION. 

Messrs Pixley & Abell report British exports for the year up 
to January 23d as £542,220 to India, against £612,500; noth- 
ing to China, compared with £44,375; a total of £542,220, 
against £656,875 in 1901. No movement is reported in either 
year thus far to the Straits. The only inquiry of consequence 
from the continent was for the French mint. Fluctuations were 
extremely narrow both here and at London, and the net alter- 
ation for the week was a very small advance. Closing quo- 
tations each day were: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices...... 25.44d. 25.44d. 25.44d. 25.50d. 25.50d. 25.50d. 
New York prices ... 55.12¢. 55.12e. 55.125. 55.12¢. 55.25¢. 55.25¢e. 


FOREIGN FINANCES. 


Although the Bank of England reported a decrease of 


£248,303 in the amount of gold coin and bullion on hand, 
there was another reduction in the official rate of discount to 
3 per cent. 


The recent shipment of gold to Paris from New 


Charleston, buying at 1-16 discount, 


York was for British account, and it is thought that London can 
continue to liquidate French accounts in this way if necessary. 
Despite the fall in proportion of reserve to liability to 48.75 per 
cent. against 49.46 last week, the return is considered satisfac- 
tory in view of the usual outside demands at the turn of the 
month. Kaffir stocks have continued active and strong, and 
American railways rose at the improved New York market. 
Parliamentary rights for the new underground railway are 
being contested by two American interests. Call money at 
London is 2 per cent. and time loans 25% to2¥%. At Paris 2.69 
is quoted, and 2 per cent. prevails at Berlin. 
FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion on 


hand in excess of certificates outstanding, and exclusive of the 
$150,000,000 redemption fund, compares as follows: 


Feb. 6, 1902. Jan. 30, 1902. Feb. 7, 1901. 
Gold owned.......... $87,672,153 $89,507,976 $70,957,363 
Silver owned......... 19,508,008 18,157,856 18,991,958 


During January bond buying caused a further reduction in 
the national interest bearing debt of $4,184,880, leaving out- 
standing only $939,094,330, compared with $1,001,500,260 a 
year ago. Final figures of Treasury operations during January 
show receipts of $46,582,143 and expenditures of $38,548,277, 
leaving a surplus of $8,033,866. Expenses for pensions were 
heavy, and also on Civil and Miscellaneous account, but in 
each case less than last year. Interest payments steadily 
decline. 

rE BRUARY DISBURSEMENTS. 

Interest and dividend payments at this city for the month, 
including Government and municipal bond coupons, will prob- 
ably aggregate $60,000,000. This amount fat surpasses all 
previous records for the month, and is especially swelled by 
the United States Steel Corporation’s distribution. In the 
corresponding month last year payments were $47,000,000, and 
in 1890 $45,000,000, in 1899 $35,000,000, in 1898 $31,000,000, 
and in 1897 $30,000,000. 

MONEY IN CIRCULATION. 

Another new high record of per capita money in circulation 
was attained on February Ist, at $28.77. The total was 
$2,259,951,709, compared with $2,250,627,990 on January Ist, 

« ry. . . 
and $2,190,780,213 a year ago. The chief, and in fact the only 
important, gain for the month of January was $29,507,770 in 
gold certificates. Treasury holdings of United States notes 
about doubled, reducing the amount in the hands of the people 
$5,484,741, while silver certificates also materially decreased. 
Other forms made less pronounced changes. Bank note cir- 
culation was cut down somewhat more than the theoretical 
allowance of $3,000,000. Including money in the Treasury, 
the entire stock in the country rose to $2,550,202,261, of 
which $1,181,279,087 was in gold. Notwithstanding exports 
of about $2,000,000 gold from this city, the country’s stock of 
the precious metal rose $5,106,934 during January. 
NEW YORK BANK AVERAGES. 

Although small, there was a further gain in the surplus 
reserve of the associated banks last week, raising the total 
slightly above the amount held a year ago. A considerable 
gain occurred in specie holdings, making the total almost iden- 
tical with the amount held at the corresponding date last year. 
While the exhibit was thoroughly satisfactory, it would have 
been much more so but for the surprising expansion in the loan 
item. In the face of a comparatively quiet stock market, there 
was a phenomenal increase in loans, which can only be 
explained by some of the large operations under arrangement. 
While the increase was very large it did not equal some of last 
year’s records. Another material reduction was effected in the 
bank note circulation. 











Week's Changes. Feb. 1, 1902. Feb. 2, 1901. 
Loans.........0.--2--lnc. $19,589,100 $889 531,700 $871,808,200 
Deposits .............Inec. 26,330,200 975,997,000 969,917,500 
Circulation ..........Dee. 348,700 31,365,200 31,319, 100 
Specie ..... Re 6,924,000 192,815,200 192,825,000 
Legal Tenders .......Inc. 949,500 77,807,400 74,493,200 
Total Reserve..... -.-Ine $7,873,500 $270, 622,600 $267 318,200 
Surplus Reserve......Inc. —_ 1,290,950 26,623,350 24,838,825 


Non-member banks that clear through members of the New 
York Clearing House Association report loans $72,024,400, an 
increase of $91,400; deposits $77,392,200, decrease $586,800; 
deficit reserve $588,550, increase $320, 500. 

seECIE MOVEMENT. 

At this port last week: Silver imports $14,635, exports 
$1,025,415; gold imports $21,076, exports $36,632. Since 
January Ist: Silver imports $112,917, exports $4,595,759; gold 
imports $66,103, exports $1,968,036. 
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THE PRODUCE MARKETS. 


Less Wide Fluctuations—Corn Holds Stubbornly 
Firm—Cotton Gains Slightly. 


Steadiness was the feature in the markets for agricultural 
products during the past week. The tone of wheat was some- 
what unsettled, and exporters held off as far as possible in the 
hope of better terms, but there was little to encourage them in 
the stubborn resistance to any material decline. Indifference 
on the part of buyers was not productive of any concessions by 
sellers, for the estimates of Argentina’s surplus for export have 
again been reduced, and the next domestic crop is still about 


five months distant. Corn opened the week with a burst of 
strength which was fairly well maintained, although exports 
have fallen to a still more strikingly insignificant total. Heavy 
weather had some influence on the interior movement, and also 
stimulated the demand for millfeed. Cotton made asmall gain, 
although liberal receipts are still reported at the ports and 
numerous estimates have appeared running well beyond ten 
million bales. As about eight million bales have already come 
forward, largely exceeding the movement in either of the two 
preceding years, there would seem to be some reason to antici- 
pate a fairly large crop. On the other hand, there is a much 
more wholesome demand for consumption, spinners enjoying 
better business both here and abroad. Yet the price is still 
about a cent and a half lower than at the corresponding date 
last year. Coffee shows no evidence of ability to rise from its 
low point, which continues barely a small fraction above the 
bottom record. Linseed oil is stubbornly maintained at the 
recent remarkable advance. 


The closing quotations each day, for the more important 
commodities, and corresponding figures for last year, are given 
herewith : 








Sat. Mon. Tues. Wed. Thurs. Fr 
Wheat, No. 2, elevator.... 85.75 86.50 86.25 85.75 86.25 5 


i. 

85.75 

Corn, ---- 68.00 69.00 68.50 68.00 68.50 68.00 
Cotton, middlinguplands.. 825 825 825 831 844 8.50 
<< = .aeeeey 8.16 8.17 8.19 8.24 8.33 
Lard, Western............ 965 9.65 9.70 9.70 9.75 970 
Pork, mess.............-. 16.00 16.00 16.00 16.00 16.00 16.00 
CE OS EEE 6.60 6.60 6.75 6.75 6.60 
Coffee, No. 7 Rio.......--- 5.75 5.75 5.75 5.75 5.75 5.75 


The prices a year ago were: Wheat, 79.75; corn, 48.00; 
cotton, 9.75; lard, 7.80; pork, 13.75; hogs, 5.60; coffee, 7.12. 
GRAIN MOVEMENT. 
Western receipts of wheat are slower, probably on account 
of the stormy weather, so that the comparison may have no 
special significance. The exports from Atlantic coast cities are 


larger than in the preceding week, but little changed from the 
outgo in the corresponding week of igor. Arrivals of corn 
were also materially curtailed, and here again it is probable 
that the heavy snows had much influence. Atlantic exports of 
corn for the week were down to the lowest record of recent 
years. 

In the following table is given the movement each day, with 
the week’s total, and similar figures for 1901. The total for 
the previous five weeks is also given, with comparative figures 
for last year. The receipts of wheat at western cities since 
July 1, both years, are appended, with latest figures of exports: 

WaeEat. FLOUR. Corn. 


guest ™ « ™~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 








Friday .......... 396,839 223,773 35,971 226,265 7,825 
Saturday......... 420,237 154,884 29,596 264,391 7,519 
Monday......... 457,648 380,398 53,626 350,874 33,542 
PEE, ccccccce 396,838 310,348 33,095 228,402 51,846 
Wednesday ..... 382,660 121,314 51,286 161,167 13,627 
Thursday ....... 330,600 102,600 4,400 161,600 8,600 








Detal.cccccocc.ce 2,304,823 1,293,317 207,974 1,392,699 122,963 

last year.... 2,829,204 1,776,795 243.848 5,016,886 3,973,462 
Jan., 5 weeks ... 16,844.833 6,188,370 1,140,684 15,110,066 1,372,938 

** last year ... 15,161,703 7,939,393 899,713 20,695,123 18,366,292 

The total western receipts of wheat for the crop year thus 
far amount to 190,830,675 bushels, against 163,322,330 bushels 
during the previous year. Atlantic exports of wheat, including 
flour, this week were 2,229,200 bushels, against 2,385,827 last 
week, and 2,874,111 bushels a year ago. Pacific exports were 
1,518,075 bushels, against 1,336,813 last week, and 1,373,825 
last year. Other exports 380,121 bushels, against 42,233 last 
week, and 83,045 a year ago. Exports of wheat and flour from 
all points since July 1 have been 166,385,076 bushels, against 
115,008,013 last year. 


THE WHEAT MARKET. 

A decrease of 1,442,000 bushels was reported last week in 
the domestic visible supply, making the total 57,929,000 bush- 
els, compared with 59,767,000 a year ago, when for the cor- 
responding week there was a decrease of 1,024,000 bushels. 


Total exports from all surplus countries were 7,274,362 bushels, 
compared with 8,375,769 in the week preceding, and 7,032,100 
in the corresponding week last year. Compared with the 
figures of 1go1 there is a large increase from Russian ports, but 
a heavy loss from the Danubian points and Argentina. Aus- 
tralian shipments continue liberal. Argentina and India have 
both given out unsatisfactory crop news during the week, tend- 
ing to show that the exportable surplus from those countries 
will be exceptionally light. Prices have not responded, how- 
ever, and exporters anticipate easier terms, curtailing their 
operations. 
THE CORN TRADE. 

Total exports from all surplus countries last week were re- 
ported as 2,824,018 bushels, compared with 1,912,520 in the 
week preceding and 3,317,707 a year ago. While the move- 
ment from this country is still a fifth or less of the exports a 


year ago, there is an enormous increase in the movement from 
Russia. Extremely quiet conditions have ruled during the week, 
with little speculative interest, and the smallest export movement 
since this cereal first became popular in foreign markets, which 
was many years ago. Nevertheless quotations have been held 
at the advance secured on Monday. Undoubtedly, the fear ot 
a speculative corner prevents short selling by many who an- 
nounce the price much too high. 

MEATS AND DAIRY PRODUCTS. 

Light receipts, due to delay by the storm, stimulated the 
market for live stock, and quotations were very generally 
advanced. Pork products were also somewhat firmer, but quiet 
in the absence of cash demand. According to the Fairbank 
statement, world’s stocks of lard on February I, 1902, aggre- 
gated 207,702 tierces, as compared with 194,644 a month 
previous and 193,455 a year ago. The increase was consider 
able in Chicago prime steam, partially offset by losses in 
Europe and afloat. Temperature conditions made it easy to 
sustain best eggs at about 29 cents a dozen and state dairy 
butter rose sharply to 25 cents. 

COPFPEE CONDITIONS. 

Some surprise was expressed at the increase of 23,163 bags 
in the world’s visible supply during January, making the total 
10,894,093 bags, as compared with 7,217,925 on February 1, 
1901. Although there has been a slight diminution in the 
movement at Brazil ports, receipts for the crop year thus far 
have amounted to 11,700,000 bags, against less than 7,900,000 
last year, and about 7,400,000 two years ago. Brazil coffee in 
this country, store and afloat, is about 150 per cent. more than 
at this date last year. Distributing trade improves at the 
bottom price, especially for interior purchasers, but the activity 
is not sufficient to stimulate prices, which remain close to the 
lowest record. Mild grades are dull and weakened in tone by 
the depression in Brazil coffee. 

RAW AND REFINED SUGAR. 

Dulness rules in the sugar market owing to the tendency to 
wait for a settlement of Cuban tariff matters. There is a feel- 
ing that the result will be lower prices very soon. Visible sup- 
ply figures from London are 3,760,000 tons, compared with 
3,050,000 a year ago. 

THE COTTON MARKET. 

Fractional advances were secured, but the alterations were 
very small and it is still a waiting market. Numerous estimates 
appear, provoking much discussion and often sharply con- 
tradicting each other. The obvious facts are a well sustained 
movement to the ports and also a liberal foreign demand. Un- 
fortunately for the growers there is still a difference of about 
$6.25 per bale in the price, which makes the return for the 
crop much smaller than was generally anticipated. Present 
prices are sufficiently attractive to take the staple into con- 
sumption very freely, and there is little prospect of heavy 
stocks accumulating, although for the last few weeks the sup- 
ply has increased more than in most preceding years, as shown 
by the following table: 


In U.S. Abroad&Afloat. Total. Change 


1902, Jan. 31... 1,610,815 2,084,000 3,694.815 -+- 28,024 
1901, Feb. 1... 1,764,700 1,658,000 3,422,790 + 24,636 

», “~ Beco 1,008,008 1,630,000 3,386,752 — 15,960 
1899, “ 3... 1,666,359 3,024,000 4,690,359 — 72,366 
1898, “ 4... 1,902,854 2,298,000 4,200,854 — 18,484 
1897, “ 65... 1,500,675 2,178,000 3,678,675 — 97,425 
1896, “ 6... 1,466,301 1,965,000 3,431,301 — 66,757 
1895, “ 7... 1,490,249 3,123,000 4,613,249 — 15,200 


On Jan. 31st 7,875, 563 bales had come into sight, against 
7,583,119 last year, and 6,823,130 two yearsago. This week 
port receipts have been 126,307 bales, compared with 143,842 
a year ago, and 207,311 in I900. Takings by northern 
spinners in five months of the crop year aggregated 1,317,341 
bales, against 1,303,302 last year, and 1,665,471 two years ago, 
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THE INDUSTRIES. 


Almost a Famine in Pig [ron—Mills Crowded—New 
Plants—Wearing Apparel Mills Busy. 


Manufacturing continues unabated. In fact there is a gen- 
eral tendency to enlarge the capacity of mills and build new 
plants. Scarcity of many forms of iron and steel is so great 


that imports are ceasing to evoke especial comment. Last 
year’s exports decreased heavily as compared with the pre- 
ceding year, and from present indications there will again be a 
lighter outgo. 


Other manufacturing plants are well occupied as a rule, and 
it is frequently impossible to secure desired quantities of textile 
goods at the specified time. Uncertainty as to the course of 
prices for raw cotton has caused some hesitation at print cloth 
mills, but the recent tendency toward firmness has done much 
to define the position. Shoe shops are well engaged all over 
the country, while at the East shipments continue to surpass 
last year’s. According to the Shoe & Leather Reporter, 
forwardings from Boston for the last week were 90,552 cases, 
compared with 83,255 a year ago. The labor situation is not 
disturbing, although a few controversies are pending. Amicable 
arrangement is probable in every case, and the new board of 
conciliation is giving its assistance towards effecting settlements 
in some cases. 

IRON AND STEEL. 

Pig iron furnaces are working vigorously, though there is 

still a little delay in shipping fuel on account of the car shortage. 


This difficulty has steadily grown less disturbing, and the ad- 
vancing season will render interruption by snow storms less 
serious. Asarule the entire product for the first six months 
of the year has been sold, and many furnaces have contracted 
nine months ahead. Naturally the buyer who desires prompt 
shipment must pay a premium, or place his order abroad. 
Moderate imports have resulted, and the German billet makers 
have made considerable shipments. Even steel rails may 
come in, despite the duty. Railway equipment of all kinds 
is in urgent request, and the scarcity of building material 
interrupts work. 
MINOR METALS. 

After reaching about 13% cents copper received a check, and 
lost a full cent of the gain. More business has been transacted, 
and the tone grew steadier as the week advanced. Few develop- 
ments are reported in tin and lead. 


COAL AND COKE. 

It is a most satisfactory season from the view-point of 
anthracite coal operators. Low temperature and general 
activity has consumed freely and left supplies at all: points of 
moderate dimensions. Hence there is no difficulty in main- 
taining full list prices. On the other hand, there is no attempt 
to advance quotations, present figures representing a good 
profit to the mining companies. After the season’s rush is 
over there will be the usual active production in order to secure 
large stocks in preparation for the customary labor discussion 
when the agreement expires in the spring. Some miners are 
asking 10 per cent. advance in wages, and operators refuse, 
but satisfactory terms are expected. 

The Pittsburg coal market is unchanged. The river shippers 
were favored during the week for a time, and about 1,250,000 
tons of coal were shipped by water. A larger tonnage woud 
have been moved, but weather conditions interfered and kept 
the aggregate down. 

In the coke trade conditions were gradually improving and a 
general good condition was looked for, but the heavy snow storms 
have materially interfered with the railroads, and as a result 
shipments were seriously interrupted. Operations in the Con- 
nelisville were limited because of the scarcity of cars, and ship- 
ments east were 259 cars short. Notwithstanding the car 
scarcity, the showing for January was good. Production was 
held back owing to the immense piles of coke on the yards with 
the opening of the year, but the better car supply the last three 
weeks of the month pushed the shipments up to the highest 
point ever reached. Production for the month amounted to 
986,875 tons; shipments aggregated 48,699 cars, estimated at 
1,106,866 tons. Compared with January, Igo!, this was an in- 
crease in production of 96,643 tons and an increase in ship- 
ments of 212,330 tons. A summary of the region for the week 
shows 21,605 ovens in blast and 1,112 idle. Production for the 
week amounted to 223,976 tons, compared with 223,231 tons 
the week previous, a gain of 745 tons. Shipments in cars were 
10,854, as against 11,113 the previous week, a decrease of 259 
cars. The shipments in tons, estimated upon reports re- 
ceived from shipping points, amounted to 241,501 tons, com- 
pared with 248,486 tons the week before, a loss of 6,985 tons. 


MARKET FOR WOOL. 


Strength has continued to prevail and full figures are asked, 
although little actual variation is reported. Mills are in the 











market, buying freely, and worsted wools are in especially brisk 
request. Itis anticipated that the strike at Olneyville will be 
‘tgs ag settled, but if not, there should be increased business 

y the smaller producers and much buying of raw material, 
since they carry less stock than the larger concern. Contracts 
are being placed in the West for the newclip. The London 
sale closed after a very satisfactory session, in which most 
grades advanced about 5 per cent. Home and continental 
buyers secured most of the offerings, though America pur- 
chased moderately. 


BOOTS AND SHOES. 

The situation continues strong, and business shows little 
change in volume. The late advances of 2c. to $c. per pair 
hold, and on some special lines sellers have refused to take 
orders except at 7c. increase. Some buyers are still holding 
out of the market in the hope of securing better terms than at 
present, but the majority are either paying the advance or 
agreeing to have it ‘‘ taken out of the quality.” Local manu- 
facturers are doing slightly more business, and western pro- 
ducers are now actively engaged. Reports from retailers 
throughout the country are that stocks are larger with them 
than has been the case in several months, but it is believed 
that the usual spring demand will clear away any surplus that 
exists. The city jobbing trade is fairly active on rubbers and 
warm goods, but leather shoes are somewhat draggy. 


LEATHER CONDITIONS. 

Trade in sole leather does not show as much activity as last 
week, but prices continue to be maintained on a very strong 
basis. Hemlock sole is in the best position of any variety. A 
while ago light weights in this description were the only kind 
that did not sell readily, but now they are taken freely, and 
there is a scanter supply of them than of heavy and middle. 
Conditions in glazed kid are very unsatisfactory. In the face 
of continued strength in raw goatskins, the tanners of them 
have been forced to make concessions on certain selections of 
the finished product in order to move off accumulations. Many 
of the largest glazed kid tanners of the country have materially 
curtailed their production. 


THE HIDE MARKET. 

There is a slightly firmer feeling in packer and country hides 
in Chicago and other western points. Large blocks of light 
native cows have been moved at 94c., and more native steers 
have sold at 12%c. Some of the packers now claim to have 
refused bids at these prices for more. No more country buffs 
are obtainable at 8c., andasale is claimed at 8¥%c. Buyers 
are again bidding off on foreign dry hides, but no sales have 
as yet resulted at any declines. Calcutta buffalo hides are 
particularly weak, and are quotable at two cents per pound less 
than the top prices which were current about two months ago. 


DRY GOODS MARKET. 

The general condition of the market for cotton goods has 
not undergone any material change during the past week. The 
disposition of buyers is still to keep their purchases well within 
bounds, and although there has been a slight increase in the 
volume of business it has not been the outcome of any tendency 
to anticipate requirements in staple lines or in seasonable 
fancies. The only forward business of any account is in dark 
napped goods for fall, and in connection with these the policy 
pursued by buyers is not an over liberal one. The best 
feature of the market is its continued well sold up condition in 
face of a demand which has not come up to expectations. In 
no quarter are there any stocks of importance and in most 
sellers are bare of ready supplies. The difficulty of obtaining 
quick deliveries in such instances may in some degree account 
for the modest buying, while the determination of sellers not 
to give way in prices for forward deliveries tells against 
operations for the future. In the woolen goods division 
buyers are likewise cautious, the very irregular opening prices 
for fall lines evidently unsettling them to some extent. 


COTTON GOoOobnDs. 

There have been bids to a fair extent for heavy brown sheet- 
ings and drills for export to China, but few sales made in goods 
heavier than 4 yards, as sellers are generally above bid prices. 
Fine yarn goods are very scare and firm. Ducks also firm, with 
a moderate demand. Bleached muslins have ruled slow this 
week in all grades, jobbers buying little, but prices are steady. 
In bleached cambrics there has been an occasional advance of 
Kc. per yard. Wide sheetings are dull, and the new season’s 
demand for cotton flannels and blankets still quiet. Prices on 
the latter are about 5 per cent. higher than last season. 
Denims continue scarce and firm, and most lines of plaids and 
cheviots are sold ahead. The demand for these and other 
coarse colored cottons is quiet, but prices are very firm. Kid- 
finished cambrics are firm, but sales light. The following 
are approximate quotations: Sheetings, standard southern, 


5c. to §%4c.; 3-yards, §5%c. to 5Kc.; 3-25 yards, 4c. to 
4%c.; 4-yards, 4%c. to 4 c.; bleached cotton, standard 4-4, 
7 3c. to 734c.; kid-finished cambrics, 64s, 3c. | 
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There have been limited sales of print cloths with prices ad- 
vanced to the basis of 3 1-16c. for regulars. Sellers are very 
indifferent on both narrow and wide goods. Prints are in fair 
demand for staples at firm prices. Fancy calicoes are quiet. 
Fine printed goods are firm, with moderate reorders. Printed 
flannelettes in fair demand for fall, as are dark dometts. Sellers 
are generally declining orders for staple ginghams, owing to the 
oversold condition of the market. Fine ginghams are scarce 
and very firm. ; 

: WOOLEN GoobpbDs. 

A numbher of new lines have been opened up during the past 
week, but instead of simplifying the situation’ have made it 
more confusing for buyers. In staple worsteds, such as clays, 
the decline initiated by the American Woolen Company has 
been generally followed, but in fancy worsteds and woolens 
prices vary from last year’s prices to advances of 7%c. per 
yard. In many directions, however, the construction of fab- 
rics has been so changed that comparison is difficult. The re- 
sult is that buyers apparently have not been able to make up 
their minds as to the exact basis of the market, and are mean- 
while placing their orders for fall more or less conserva- 
tively. Light weights in men’s wear woolens and worsteds are 
scarce and very firm. Overcoatings and cloakings are quiet 
and unaltered. Dress goods in low grade staple lines have sold 
fairly well for fall and have an upward tendency ; some makes 
of flannel suitings show an advance of 5 per cent. over last 
season. 

THE YARN MARKET. 

There has been a fair demand for American cotton yarns, 
which has been fully met at previous prices. Egyptian cotton 
yarns are firm. Worsted yarns in lighter request than of late, 
but prices well maintained. Woolen yarns are quietly steady. 
Linen yarns are strong and jute yarns firm. 


SS 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 261 and in (‘anada 25, 
total 286, against 341 last week, 329 the preceding week. and 304 the 
corresponding week last year, of which 269 were in the United States 
and 35 in Canada. Failures are again considerably reduced in number 
and the January stress is now apparently over. Southern failures are 
not nearly so numerous as in January or December. Below is given 
failures reported by sections this week. the two preceding weeks, and 
for the corresponding week last year: 


Feb. 6, 1902. Jan 30, 1902. Jan. 23, 1902. Feb. 7, 1901. 





Over Over Over Ove : 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Pe ssheawnds 43 9Y 56 1332 42 98 3 95 
AN 19 S2 23 89 29 104 22 77 
Dn weiesiebes 20 o4 17 57 22 ra 22 73 
Pacific ...... . 2 16 a) 23 6 28 6 24 
United States. 84 261 101 301 99 301 80 269 
FANAGAR ....200 3D 25 16 40 7 28 7 35 





BANK EXCHANGES. 


Bank exchanges this week at all leading cities inthe United States are 
$2,061,728,571, a loss of 4.2 per cent. compared with last year, but a 
gain of 20.5 per cent. over the corresponding week in 1899, a busy week. 
The loss compared with last year is almost wholly at New York, and is 
due entirely to heavy settlements in speculative transactions in the 
stock market last year. Thetrifling loss at a few other cities is without 
significance, and omitting New York, exchanges this year are 11 4 per 
cent. larger than last. Payments through the banks continue very 


large i in volume, »nd indicate heavy settlements on trade balances. The 
increase in bauk exc hanges is especially large in the West and at San 
Francisco. Figures for the week, and average daily bank exchanges 
for the past four months, compared with preceding years, are given 
below : 


























Week, Week, Per Week, Per 
Feb. 6. 1902. Feb. 7. 1901. Cent. Feb. 9. 1899. Cent 

Boston ...... $153,031,150  $127,735,263 + 19.8 141,899,443 + 7.8 
Philadelphia 110,496,712 105,621,321 + 4.6 100, 195,511 + 10. : 
Baltimore. .. 22,695,249 21,209,651 + 7.0 22,749,231 — 
Pittsburg -. . 37,.019.604 37,851,812 — 22 29,735,958 +- 24. ; 
Cincinnati .. 19,874,500 21,070,000 — 5.7 13,550,350 +- 47.0 
Cleveland. . 12,338,078 12,940,439 -~ 4.7 10,295,522 + 20.0 
Chicago..... 149, 763.892 120,133,683 + 16.0 119,594,472 -+ 25.1 
Minneapolis. 12,012,376 9,778,037 + 22.9 9,045,785 +- 32.8 
St. Louis ... 49,614,251 43,009,773 + 15.4 30,050,231 + 65.1 
Kansas City 17,339,465 14,926,801 t 16.2 10,577,375 + 64.0 
Louisville 10,498,882 10,346,570 1.5 7,772,922 + 351 
New Orleans 13,280,226 13,454,490 — 1.3 . 9, 209. 256 + 44.2 
S. Francisco. 21,729,034 18,010,316 -- 20.6 16,201.226 + 34.1 

Total ..... $629,693.419  $565,088,156 + 11.4 $520,877,282 + 20.9 
New York e- 1,432,035.152  1,587,161,807 — 9.8 1,189,801,089 + 20.4 

Total all.. $2,061,728,571 #2,152,249,963 — 4.2 $1,710,678,371 + 20.5 
Average daily : 
Feb. to date. $346,164,000  $358,708,000 — 3.5 9$337,159,000 4+ 2.7 
January .... 380,313,000 386,095,000 — 1.5 318,818,000 + 19.4 
December... 362,557,000 337,809,000 + 7.3 311,732,000 + 16.3 
November .. 379,736,000 338,741,000 + 12.1 305, 018, 000 + 24.5 
QOctober..... 324,916,000 257,954,000 + 26.0 297,627,000 +- 9.2 





STOCKS AND RAILROADS. 


Decided Strength in Securities—Good Reports of 
Earning—Large Dividends. 








Wall Street gave indications of awake ning from the lethargy 
which has lasted ever since the first week of the new year, when 
activity resulted from falling prices. Sales were small as com- 
pared with the business transacted a year ago, and on Thurs- 
day when the sixty most active railways touched a new high 
record by exceeding $104 per share in average price, business 
was just about half the daily average for the entire week in’ 
1901. Southern Pacific was one of the leading features, but while 
enjoying little activity, Lackawanna made the most phenomenal 
price changes. Among the industrials Sugar was conspic- 
uously strong and active, concessions on Cuban imports being 
generally anticipated. In the outside market Standard Oil 
naturally responded to the declaration of a 20 per cent. divi- 
dend, though there was some reaction from the best prices. 
After the market was definitely started upward, London came 
in and arbitrage dealings were in the line of net purchases. 
Exports of gold were not calculated to check the speculative 
movement so long as money rates failed to harden. Although 
numerous stocks were sharply advanced, it may be seen that 
the market is still extremely irregular, in many cases sharp 
reactions following, while numerous stocks have not responded 
at all to the better feeling. The moderate volume of trading, 
and frequent evidence of quick profit taking, indicates that 
the public is not yet extensively interested. 

The following table gives the closing prices each day for ten active 
stocks, and also the average for sixty railway. ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day 
in thousands (000 being omitted). The first column gives closing prics- 
of last year: 


1991. Sat. Mon. Tues. Wed. Thurs. Fri 
saree, pfd.... 102.62 © 97.37 97.37 97.37 97.37 97.87 98.62 
Eri 


Se 43.50 39.25 39.23 3887 39.25 39.62 39.62 
St. Paul sali edited 165.12 164.12 163.75 163.62 16550 166.25 166.87 
Rock Island ..... 153.87 163.00 161.50 16!.75 163.00 165.25 165.25 


Missouri Pacific.. 105.62 102.00 101.87 102.00 103.25 10362 103.75 
Union Pacific.... 103.12 101.87 101.75 101.75 102.50 10287 103.12 














DEGREE .cocccccces 116.87 126.00 126.37 127.00 127.50 128.12 129.50 
Brooklyn Rapid.. 65.25 65.75 65.25 66.00 65.62 65.87 66.50 
Manhattan ...... 137.25 135.50 135.00 135.75 135.37 135.62 135.50 
Os BD Bee cosece 43.00 43.25 43.25 43.12 43.75 43.12 43.87 
Average 60...... 102 99 102.63 10292 103.08 103.40 104.01 104.10 

‘a BP.ccoe - 63.45 64.77 64.45 64.43 64.76 64.67 64.80 


“ 5.2... 137.37 137.95 196.47 137.17 137.15 137.50 137.90 
SD ccccancessne 137 228 709 451 590 767 650 
MARKET FOR BONDS. 

Fluctuations were irregular, some decided advances being 
recorded, but also distinct reactions. February interest invest- 
ments withdrew a good number of bonds, and there was also 
fair activity of a speculative nature. Government issues were 
sold to the Treasury, which sustained certain issues, but others 
weakened perceptibly. Wabash, Union Pacific, Atchison and 
Burlington were the leading railway issues, while Tobacco was 
the most active industrial. 


RAILROAD LHARNINGS. 

The preliminary statement of railroad earnings for January shows 
larger traffic earnings than in the corresponding month of any other 
year, and while tonnage in grain and some other heavy freights has 
been lighter than in preceding Januaries, traffic in manufactures, mer- 
chandise and the best paying freights continues enormous, larger than 
in any other winter month, and earnings are correspondingly increased. 
Gross earnings of all railroads in the United States reporting for Janu- 
ary are $32,414,925. a gain of 6.8 per cent. over last year and 24.2 per 
cent. over 1900. The weekly report shows some irregularity, a decrease 
appearing in the fourth week, but this may be due to special causes. 
Earnings of United States roads reporting weekly for January are com- 
pared below with last year: 


1902. 1901. Per Cent. 
25 roads, 4th week of January. .-.. $6,878,793 $6,967 582 — 1.3 
49 roads, 3d week of January... .- 8,357,544 7,681,764 + 88 
48 roads, 2d week of January..... 8,110,085 7.482.465 9.5 
53 roads, lst week of January..... 7,605,504 6,859,048 +-10.8 


The loss in the fourth week is almost entirely in the Southwest, and 
nearly every Southwestern road reports a decrease in earnings com- 
pared with last year. For the month all classes of roads report a gain 
over both years, especially compared with 1900 The increase on 
Northern Pacific continues large, and the few small Granger roads re- 
porting show a considerable gain, but on other roads, including leading 
and representative lines, there is a good gain. Earnings of roads re- 
porting for January are compared below with last year, and percentages 
are given showing comparison with 1900: 





_ January————— —-Per Cent.- 

1902. : 1902-01. 1901- 00. 
Trunk...... $4,098,500 $3,922,995 Gain $175,505 + 4.5 -+10.5 
Central W’n 4,630.884 4,333,335 Gain 297,549 + 6.9 +15.0 
Grangers. .. 994,026 891,605 Gain 102,421 +115 +25.1 
Southern... 11,595,484 10,796,869 Gain 798,615 + 7.4 20.2 
South W’n.. 9,029,511 8,750,212 Gain 279,299 + 3.2 +42.3 
Pacific...... 2,066,520 1,665,843 Gain 00,677 —+24.0 +36.3 

















U.S.Roads.. $32,414,925 $30,360,859 Gain $2,054,068 + 6 2 
Canadian... 1,830,000 1,360,000 Gain 470,000 +34. 6 +25. 1 
Mexican.... 2,451,028 2,210,303 Gain 240,725 +19.0 +17.0 


Total.. $36,695,953 $33,931,162 Gain $2,764,791 + 8.2 -+-23.6 


+ 
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FOREIGN TRADE. 


_——— ee 


Port Statistics—Commercial Conditions in Japan, 
Australia, Mexico and Other Markets. 


The movement of exports and imports at the four leading 
Atlantic ports for the first week of February and for the year 
thus far, together with corresponding movements for IgoI as 
far as reported, are shown herewith : 











EXPORTS. 
— Week.— ~ ——Five Weeks.——— 
1902. 1901. 1902. 1901. 
New York...ccccece $9,204,493 $10,872,692 $45,263,715 $56,987,782 
hE a ai alla 2,015,903 1,965,070 9,349,051 13,602,522 
Philadelphia........ 1,041,509 janet 6,489,246 oie 
PPREGEMAOTO cccccecces 993,283 2,767,332 3,737,508 9,509,884 
IMPORTS. 
———- Week. ——-—__« ——-—Five Weeks.——— 
1902. 1901. 1902. 1901. 
BO TEs ccccccece $9,731,937 $8,093,145 $52,645,489 $51,562,894 
Boston ...... miieene 1,160,539 1,063,635 7,323,272 4,975,574 
Philadelphia........ 712,552 oye 4,131,382 sien 
Baltimore ....cccese 124,426 159,499 3,064,032 2,854,184 


Although exports at New York have recovered somewhat 
from the extraordinary depression of last week, the movement 
of outward-bound merchandise at this port continues to be 
lighter than a year ago, a situation that is reflected at the 
other ports. The stiffening of freight rates at all Atlantic 
ports may favor New York somewhat, but no material move- 
ment in grain tonnage offered is to be looked for just at present. 
Exports of manufactured goods should, however, soon begin 
to show an improvement, general reports indicating largely in- 
creased foreign inquiries, with factories in a much better posi- 
tion to handle foreign business than was the case last year. 


THE OUTLOOK ABROAD. 


Australia. — COMMERCIAL SITUATION. — The Federal 
Parliament on January 14 resumed consideration of the new 
tariff law, about seven out of twenty-two pages having been 
covered by the debates in the lower house prior to the holidays. 
It is thought possible that the Senate will insist on still lower 
duties, in which event there will be another long period of un- 
certainty while the measure is being debated and amended in 
that body. Although this feature of the situation possesses 
grave disadvantages, it is apparent that trade is continuing to 
increase, stocks undoubtedly having run low in some lines, 
and importers feeling themselves in a position to gage with 
some degree of accuracy the probable attitude of Parliament 
with reference to the changes in duties. POPULATION OF 
THE COMMONWEALTH.—A return has been issued by the 
Victorian Government showing that the population of the 
Commonwealth, including half-castes and aboriginals, is 
3,775,128. The total is made up as follows: New South 
Wales, 1,356,090; Victoria, 1,201,178; Queensland, 498,129; 
South Australia, 363,157; West Australia, 184,099 ; Tasmania, 
172,475. RAILWAY EQUIPMENT.-- The sum of $45,000 is 
shortly to be expended for automatie brakes on the railways of 
Tasmania, and some $500,000 for new rolling stock for the 
State railways in Victor'a. Several piers are to be rebuilt, and 
a portion of the line to Gippsland goldfields laid with heavier 
rails. The Victoria State railways recently received a loco- 
motive, constructed at Ballarat, an American locomotive hav- 
ing been used as a model. The American type was closely 
followed, except that the dome and bands were of brass instead 
of dull metal. It is stated that the new locomotive is more 
powerful than any now in service on the Victorian railways. 
ELECTRIC LIGHTING AND TRACTION.—Tenders are shortly 
to be invited for the electric lighting of Sydney. It now seems 
probable that the unification of the horse tramways of Adelaide, 
S. A., will shortly be effected, the seven separate companies 
being bought out for about $2,000,000. The entire system 
will then be converted to electricity at an estimated cost of 
$6,000,000. 

Japan.—FOREIGN TRADE RETURNS FOR I900.—From 
reports compiled by the Yokohama Chamber of Commerce for 
the year 1900, it appears that Japan is a large importer in 
many lines in which American manufacturers are at present 
doing relatively little in this valuable market. As already 
reported, the total exports for 1900 amounted to 204,207,873 
yen, a decrease of nearly eleven millions from 1899, while im- 
ports for the year 1900 aggregated 287,341,006 yen, an increase 
of nearly 67 million over the preceding year. The decline in 
exports is attributable chiefly to decreased exports of raw silk, 
cotton yarn and rice, the first alone having shown a shrinkage 
of more than 18 million yen in value. There were increases in 
exports of silk handkerchiefs, cotton goods, straw braid and 
coal. The causes of the declines were regarded as temporary, 














that in raw silk having been due to stagnation in the market 
in 1900, while the depression in cotton goods was due to con- 
ditions in China preventing that country from taking its normal 
supplies from Japanese mills. The adverse balance of trade 


— 


was not so heavy as in 1898, when imports were swelled owing 
to the impending tariff, but compares very unfavorably with 
1899, when it was only 5% million yen. In imports the princi- 
pal increases were in cotton yarn, machinery, steel rails and 
other manufactures of iron and steel, indigo, paper, cloth, 
shirtings, velvet, petroleum, rice and sugar. ‘The increased 
imports of sugar are especially noteworthy in that the imports 
from Formosa, formerly included were omitted from the returns 
for 1900, and in spite of the omission the total imports showed 
substantial increase, trom 17% million yen in 1899 to 26% 
million in 1900. Imports of materials for manufacture have 
increased steadily from 72,938,747 yen in 1897 to 77,585,398 in 
1898 ; 95,227,527 in 1899 and 109,003,493 in 1900. Imports 
of raw cotton show a slight decline for 1900 as compared with 
1899, but a large increase as compared with earlier years. Im- 
ports of metals have more than doubled during the four years. 
It is believed that importations of manufacturers’ materials for 
1900 represented an excess over actual requirements. 
IMPORTS OF TEXTILES.—Although by no means as important 
a market for American textiles as China, owing tothe fact that 
domestic mills are able to supply the market in many impor- 
tant lines, Japan is none the less a considerable importer of 
various textiles, and her imports in the majority of lines are 
ncreasing steadily as the following official figures covering the 
years 1897 to 1goo inclusive shows: 








1900. 1899. 1898. 1897. 

Yen. Yen. Yen. Yen. 
Cotton Prints........ 2.002.732 1,438,245 1,179,789 986,443 
‘ ap 96,350 42,196 105,787 550,734 
” iad is ot 3,662,631 949,745 1,645,229 1,796,972 
06 Velvets....... 864,490 396,134 $13,280 677,050 

" Flannels....-. 1,515,108 -- — — 

a ie ceens 984,934 — — — 
Grey Shirtings....... 5,558,004 3,575,190 4,382,509 3,783,808 
Turkey Reds......... 424,771 416,966 433,894 494,592 
All Other Cottons....  4.295,220 2,271,133 2,416,366 2.320,924 
ite aid ane 393,630 229,035 480,313 608,928 
Sg ae 917,931 374,959 1,360,037 1,187,655 
Italian Cloth. ....... 1,120,737 1,132,575 1,068,270 ~—-1,815,581 
Mousseline de Laine... 7,364,991 4,350,934 4,408,752 3,835,880 
Wovlen Cloths........ 2,969, 762 2,004, 198 2. 803,607 1,943.531 
Partly Woolen Cloths. 2,433,757 531,553 444,144 290,543 
All other Wovlens.... 2,948,638 678,200 597,045 496,108 
Yen 37,533,986 18,391,063 22,096,022 19,788,821 


It will be noted that the principal imports are in the more 
highly manufactured lines, all of which come from European 
mills, but American manufacturers should find this field worth 
investigating in view of the advantages in freights and shipping 
facilities that they enjoy. RAILWAY CONSTRUCTION.-—Very 
little new railway mileage was completed in 1900, owing to lack. 
of capital, the Government mileage haviny increased some 88 
miles, to 832, and private mileage 153 miles, to 2,808. Num- 
erous schemes for new construction were moot.ed during the 
year, and several received official sanction and will be carried 
out before long——-THE GOLD STANDARD.—The adoption of 
the gold standard in Japan, October 1, 1897, has resulted in 
giving the country a stable rate of exchange, while the four 
years’ experience has shown that neither the foreign nor the 
internal trade of the country has been adversely affected by the 
change. 

Siam.—GROWTH OF AMERICAN TRADE.—According to 
the annual report of the United States Consul-General at 
Bangkok imports from this country are steadily increasing, 
both in value and variety. The total imports, exclusive of 
specie, in 1900, were valued at $11,236,203 in United States 
currency, and the total exports at $13,690,345. As far as direct 
trade is concerned Great Britain’s trade with Siam was about 
stationary in 1900, while that of Germany increased 30 per 
cent., Russia 35 per cent., Denmark 22 per cent., and the 


. United States 72 percent. Switzerland, France, Italy, Belgium 





and Holland lost somewhat in tgoo. These facts, however, 
lose much of their significance owing to the circumstance that 
considerably over half of the imports of Siam are credited in 
the customs returns to Hong Kong and Singapore, both of 
which ports are merely points of reshipment. Thus the direct 
imports from the United States amounted in 1goo to only 
$156,096, but the Consu!-General estimates that the total im- 
ports from this country for that year aggregated fully $500,- 
ooo. The principal American goods impo:ted into this market 
are flour and provisions, which are shipped principally by way 


of Hong Kong; bicycles, in which this country stands first ; 


wire; lamps, of which this country sends a large quantity; 
clocks and sewing machines, which come almost wholly from 
here; canned goods, chemicals and drugs, paper, hardware 
and tobacco. Steamship facilities between Siam and Europe 
are excellent, Great Britain, Germany and Denmark having 
direct lines to Bangkok, the last also serving the Russian trade, 
while France has a line between Bangkok and Saigon, which is 
the great French entrepot of this part of the world. Goods 
from the United States, on the other hand, must go either to 
Hong Kong or Singapore, as a rule, or by way of Europe, 
there being no direct line from any American port to Siam, 


= 
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Mexico.—FLvUcTuaTions tN VALUE oF CURRENCY.—Since July, 
1901, there have been serious fluctuations in the value of the Mexican 
monetary unit, the silver peso, owing, it is stated, to the uncertainty as 
to the course of the United States Government as to the exchange value 
of the peso in the Philippines. In July it required $1.96 Mexican to 
purchase an American dollar, but this rate rose to $2.34 in November on 
reports that American money was shortly to beconie current in the 
Philippines. Since the exchange value of the peso has become definitely 
fixed in the Philippines the value of Mexican money has advanced. 
The fluctuations, however, are reported to have caused some embarrass- 
ment to importers, and the general situation can hardly be regarded as 
a satisfactory one.——OPPORTUNITIES FOR AMERICAN EXPORTERS.— 
Although the United States supplies more than half of Mexico’s imports, 
there are many lines in which American manufacturers and exporters 
are doing materially less thun might be expected, while European 
countries are securing the bulk of the trade. According to Modern 
Mexico Spain still supplies the grocery trade with more than half of the 
canned meats imported, as well as furnishing more than half of the fish 
peomene abroad. Holland supplies twice as much cheese to Mexico as 

oes the United States and surpasses us to the same extent in its ship- 
ments of candles. Germany sells nearly as large a quantity of leather 
goods in Mexico as this country, and practically controls the importation 
of bottles, china and porcelain and crude drugs. France enjoys the 
es trade in fine silks, woolen goods and corsets, wines and liquors 
and perfumery, and sends large quantities of patent medicines. France 
and Germany supply more jewelry to Mexico than this @untry does, 
and European countries send three times as much cement to this market 
as comes from the United States. Great Britain leads in Mexican 
imports of thread, cotton goods, linen goods and carpets. More Swiss 
— y imported into Mexico than those from all other countries 
com 


Germany.— Views of well informed observers as to the continu- 
ance or amelioration of the existing industrial depression in Germany 
differ widely, but on the whole there appears to be ground for the con- 
viction that matters are now at their worst and that the situation is 
more likely to mend than to enter upon a yet more serious phase. Many 
of the leading newspapers, in reviewing the past year, were decidedly 
pessimistic. Thus the Berliner Tageblatt for December 30 said: 

“The hopes of industrial circles for a betterment of the present con- 
juncture have thus far not been realized. On the contrary, the situation 
grows worse from day today. The freight traffic shows a decline of 5 
per cent. per kilometer. The manufacturers of machinery are living 
principally on their work for export to other countries. The exports 
reveal no perceptible decline; in some important classes they even show 
an increase. Since imports have perceptibly fallen off, Germany’s bal- 
ance of trade for 1901 will show a much s er excess of imports over 
exports than that of the preceding year. Assuredly, this at least isa 
favorable indication for the business situation in Germany, the general 
character of which is vividly illustrated by the fact that in Berlin 180 
firms in the foundry, machine and electro-technical industries have ap- 
pealed to the Prussian Ministry to give them work at the bare cost of 
production, in order to spare them from the necessity of further dis- 
charging their my y we The spirit of industrial enterprise is, in spite 
of reduced wages of labor, practically dead, and it cannot revive so long 
as the uncertainty concerning the future treaties of commerce remains.”’ 





The last feature of the situation, tariff uncertainty, is no doubt 
destined to continue to be a factor for a long time, the present policy of 


the dominant Agrarians being such as to alarm even the Government 
which recently stated through a responsible Minister that certain pro- 
posals voted by the Agrarian majority in Committee would not be 
sanctioned by the Government, since they would unduly imperil the 
prosperity of Germany’s foreign trade. On theother hand, the banking 
situation appears to have materially improved. The total loss through 
depreciation of bank shares alone is estimated at 2.00v,000,000 marks, or 
$476,000,000. The weekly organ of the Central Union for Commercial 
graphy, at Berlin, in its recent review of the year, noted as ex- 
amples of the extreme fluctuations of certain banking securities the 
stock of the Dresden Creditbank, which in its best days was quoted at 
182, but fell at the end of August, 1901, to 13.25; the Leipziger Bank 
shares dropped from 194 to 9.75; the Muhlheim Bank, from 133 to 43; 
the Kummer Electrical Company, from 211 to 2.50; the Prussian Mort- 
Bank, from 138 to 690; the Pomeramian Mortgage Bank from 
156 to 24.10; the Mecklenburg-Strelitzer Mortgage Bank, from 144 to 
8.10—and so on through a long list. The great banks of Berlin, 
however, came through the year with their strength unimpaired 
and in a position to continue dividends, and this fact has done much to 
restore public confidence. ‘It is evident that German credit and re- 
sources,” writes the American Consul-General at Berlin, ‘‘ have been, in 
the main, strong and sound to have stood such a crisis without a general 
collapse and widespread bankruptcy. The vital fact is that the crash 
which appeared imminent in September seems to be no longer dreaded.” 
The President of the Imperial Bank of Germany, after an extensive 
tour among the branch offices of the bank and interviewing business 
men and boards of trade all over Germany, reported tnat the textile in- 
dustries, electrical, brass and building industries all show signs of re- 
viving. For the iron, steel and coal interests recovery, according to 
this observer, will be slower, but the industrial situation as a whole he 
regarded as about to improve. 

On the influence of Germany’s export trade upon her industrial posi- 
tion during the period under review, the American Consul-General at 
Berlin makes some very valuable and suggestive remarks. He writes: 
‘*If there is in the history of the present crisis in Germany one definite, 
pertinent object lesson for the study of other nations—especially the 
United States—it is the manner in which many of its industrial and 
commercial interests have been sustained and carried through this 
period of stagnant and inert local markets by a well-established and 
skillfully supported export trade. During the years of her prosperity, 
Germany had laid the foundations of her foreign commerce broad and 
deep. She has trained her young men for efficient commercial service 
in foreign lands and has subsidized new steamship lines and sent her 
ships, bearing not only her manufactured goods, but her banking capi- 
tal, her engineers, and her constructors to the remote regions of the 
earth. In some instances, this may have been done unwisely or to ex- 
cess; in others, the profits may be meager and long deferred, but, 
broadly speaking, the reward of all this wise foresight and careful pre- 
paration has already come. The exports of iron and steel during the 
first six months of 1901 exceed those forthe same period in 1900 by 
250,000 tons, or 33.6 per cent., and, as a despairing ironmaster of West- 
phalia has recently declared in an appeal to the Government against 
the threatened increase in grain duties, ‘our export trade is the last, 
best and only living thing that we have left.’ It is doubtless true that 
some of the merchandise exported during the past year has been sold at 
prices which yielded little if any profit to the manufacturer, but the 
sales have enabled him to clear away accumulated stocks, recover the 
cost of labor and materials, and keep his operatives employed, even 
though at reduced hours and wages.” — 






















































































FOREIGN CONTRACTS. 


Paints, FILes, Toots, Etc,—London, Eng- 
land.—For the Southern Mahratta Railway 
Co., Limited. Tenders are invited for the 
supply of (1) Paints, (2) red and white lead, (3 
turpentine, (4) files, (5) miscellaneous tools an 
stones. American tenders can only be made 
a agents in Great Britain, to whom 
cabled instructions may be sent. Contract 
closes February 11. 


STEEL TRAMWAY POLES, EtTo.—Aberdeen, 
Scotland.—For the Corporation. Tenders are 
invited for the supply of steel tramway poles, 
bases and trimmings. J. Alex. Bell, Electrical 
Engineer. Contract closes February 12. 


CONDENSERS, CooLInc Towers, Etc.—Man- 
chester, England.—For the Corporation Ten- 
ders are invited for the supply and erection of 
the following: Specification H—Surface Con- 
densers, Oil Separators and Hot Well. Specifica- 
tion I.—Cooling Towers. Specification J.—Feed 
Water Heaters. F. J. Metzger, Chief Engineer. 
Contract closes February 13. 


TROLLEY Cars.—Croydon, England.—For the 
Corporation. Tenders are invited for the sup- 
ply of 10 double-deck double truck cars, com- 
plete with motors, etc., for over-head trolley 
system. E. W. Monkhouse, 14 Old Queen St., 

estminster, S. W., consultingengineer. Con- 
tract closes February 17. 


FREIGHT Cars.—London, England.—For the 
Bengal-Nagpur Railway Co., Limited. Tenders 
are invited for the supply of 175 covered goods 
wagons. Specificationsat the company’s offices, 
132 Gresham House, Old Broad Street, London, 
E.C. Contract closes February 18. 


Gas or EvLEctTrRio Lientine.—Louvain, Bel- 
gium.—For the Municipality. Tenders are in- 
vited for lighting the city. by gas or electricity. 
Particulars of the Burgomaster. Contract closes 
February 19. 


Ferp Water HeaTerR.—Egremont, Cheshire, 
England.—For the Wallesley Urban District 
Council. Tenders are invited for the supply 
and erection of a feed water heater. J. H. 
Cro , Engineer. Contract closes February 











| roads. 


STONEWARE AND Cast-IRON PIPE SEWERS.— 
Stamford, England. — For the Corporation. 
Tenders are invited for the following new 
sewers, together with manholes, lampholes, 
ne tanks, ventilators, etc., connected there- 
with: 


About 3,360 yds. 6-in. stoneware pipe sewers. 
“ 12,750 “ in. -" a " 
sé 2,340 66 12-in. 6 sé “sé 
&é 4é 15-in. se 4é s“ 
sé 460 sé 18-in. sé sé ss 
oé 750 6é 21-in. éé sé “6 


Total, 20,560 yards, or 11 miles 1,200 yards. 


Also for the following cast-iron pipe sewers, 
with concrete manholes and other works: 


About 150 yds. 6-in. cast-iron pipe sewer. 
66 1,275 sé 9-in. sé sé sé 
ve 185 “ Wine “ - * 
“6 440 sé ]2-in. “6 sé sé 
sé 205 é 15-in. sé és sé 
“a 25 sé 21-in. sé sé sé 


Total, 2,280 yards, or 1 mile 520 yards. 


A short length of 30-in. concrete sewer; con- 
crete-covered septic tanks, with contact beds 
and storm filters, ejector chambers, concrete 
carriers, distribution chambers, and other works. 
Drawings and specifications of Mr. J. B. Ever- 


ard, 6 Millstone Lane, Leicester. Fee, £5, re- 
turnable. Contract closes February 17. 
ELectric PLant.—Johannesburg, South 


Africa.—For the Johannesburg Town Council. 
Tenders are invited for the supply of a three 
phase direct-coupled steam engine and alter- 
nator of 250-Kw. capacity. Tenders should be 
addressed to Mr. Lionel Curtis, Acting Town 
Clerk. Contract closes February 28. 


Roap BUILDING MACHINERY.—Masterton, 
New Zealand.—For the Masterton Borough 
Council. Tenders are invited for the following 
machinery: One traction road locomotive of 8 
nominal horse-power, capable of hauling 20 tons 
in trucks on country roads at six miles per 
hour, convertible to road roller of about 10 tons 
weight when loaded, and also provided with fly- 
wheel for driving machinery and scarifier 
(equal to Morrison’s patent) for breaking up 

The engine and boiler to be of such con- 





struction as will pass the requirements of the 
Chief Inspector of Machinery for New Zealand. 
Also for one stone crushing machine capable of 
knapping 100 yards of field boulders per day for 
road metal of about 2 inches in size; machine 
to be capable of adjustment to various sizes and 
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to be fitted with rotary screen for separating 
the broken material into three different sizes, 
furnished with traveling carriage or truck for 
erusher. Bidders are requested to submit plans 
and specifications of both locomotive and 
crusher, giving as full particulars as possible 
regarding construction, material and general 
arrangement and sizes of all the principal parts 
of such machines and to state whether single 
eylinders or compound engine. Tenders are to 
state the cash price of such machinery delivered 
at Masterton, 72 miles from Port of Wellington, 
duty and all other charges paid. And alterna- 
tively for supplying the same machinery on the 
following terms, viz.: Cash deposit and five 
other separate installments at 1, 2, 3, 4, and 5 
years’ respectively, tocomplete the payment for 
such machinery. Further particulars of Mr. 
Douglas Robinson, the Engineer, Masterton, 
Wellington, N. Z. Contract closes March 1. 


ELEcTRIC Cars.—London, England.—For the 
London County Council. Tenders are invited 
for the supply of 100 double-decked, double- 
bogie electric tramcars, equipped with a plow 
for working onthe conduit system, and capable 
of seating about 68 persons. Tenders may be 
made for the entire 100 or for 50. Specifications, 
etc., of the Clerk of the Council, Mr. G. L 
Gomme, County Hall, Spring Gardens, London, 
S. W. Fee, £3, returnable. Tenderers must 
agree to pay workmen atrates of wages not less, 
and to employ them for hours not greater, than 
those stipulated in the Council’s list. 
closes March 4. 


TRAMWAY SysTEM.—Shanghai, China.—The 
ratepayers of the international settlements at 
Shanghai have voted in favor of establishing a 
system of tramways in that city and the council 
has invited tenders for the construction and 
operation of such asystem. It is reported that 
tramways will shortly be built in Tien-Tsin, 
Hong Kong and other Chinese ports. Contract 
eloses March 7. 


PIER, FREIGHT House, Etc. — Matanzas, 
Cuba. — For the United States Government. 
Tenders are invited for the construction of a 
pier, freight house, etc., at Matanzas, to cost 
about $200,000. Particulars of the United States 
Engineer at that point. Contract closes March 8. 


SteEAM TvuG.—Barcelona, Spain.—For the 
Port Works Committee. Supply of a steam tug. 
A provisional deposit of 2,000 pesetos, or $386, 
is required to qualify any tender. Contest 
closes March 10. 


HARBOR BripGe.—Sydney, N. S. W., Austra- 
lia.—For the New South Wales Government. 
Tenders are invited for the construction of a 
bridge over Sydney Harbor, embracing a main 
span of not less than 1,200 feet in the clear, 
with sufficient approach spans to make up a 
total length of 3,000 feet. Further particulars 
were published in Dun’s Review for July 27. 
For conditions of tendering and specifications 
address the Under Secretary for Public Works, 
Sydney, N.S.W., or to the Agent General for 

ew South Wales, Westminster Chambers, 9 
Victoria St., London, 8.W. Copies of specifi- 
cation, lithographs and tender form can also be 
obtained at the office of Mr. Percy Sanderson, 
British Consul at New York, 17 State St. 
Date for closing contract extended from Febru- 
ary 23 to March 31. 


Evectric TRAMWAY CONSTRUCTION.—Rock- 
hampton, Queensland.—For the Municipality. 
Construction of an electric tramway system 
complete. Particulars of Mr. H. E. Bellamy, 
the City Engineer. Contract closes March 31, 
1902. 


Contract 


AUTOMATIC RAILWAY CouUPLER.—St. Peters- 
burg, Russia. Prizes of 5,000 roubles ($2,575), 
3,000 roubles ($1,545), and 1,000 roubles ($515), 
are offered for the best automatic coupling ap- 
paratus for railway cars. Foreigners, as well 
as Russians, may take part in the competition. 
The final date for the presentation of plans is 
fixed for the 15th April, 1903. They should be 
addressed to the Congress of the Representatives 
of Russian Railways, St. Petersburg, Nevsky, 30. 


BRIDGE PLANs.—St. Petersburg. Russia.— 
For the St. Petersburg Town Council. Com- 
petitive building projects are invited for the 

ermanent Palais and Ochta bridges over the 

reat Neva River. Particulars, plans of the 
sites, ete., in Russian, French, German or 
English, as desired, will be sent on request. 
Address, St. Petersburg Gorodskaja Uprawa, 
St. Petersburg. Competition closes September 
1-14, 1902. 

DRAINAGE WorkK.—Buenos Ayres, Argen- 
tina.—Tenders are invited by the Commission- 
ers for the Drainage Works of the Province of 
Buenos Ayres, for the construction of the neces- 
sary works in connection with over 620 miles of 
main drainage canals, branch trenches, and 
accessory works in certain regions subject to 
inundations. Contractors experienced in such 
work, and desirous of tendering, may obtain 
further information by applying in writing to 
the Secretary, Argentine Legation, 16 Kensing- 
ton Palace-gardens, London, W. No date for 
placing contract announced. 








” Sales and Shipments. 


FIREMEN’S HEAD PrROTEcTORS.—Chile.— The 
Vajen-Bader Company, of Indianapolis, Ind., re- 
ports that the Chilean navy has recently pur- 
chased 10 Vajen-Bader head protectors. 


REFRIGERATORS. — Honolulu, H. I. — The 
Gurney Refrigerator Co., of Milwaukee, Wis., 
has recently made a shipment consisting of 122 
refrigerators of assorted sizes to Honolulu. 


PERFORATED MgtTau.—Scotland, New Zea- 
land, etc. — The Robert Aitchison Perforated 
Metal Company, of Chicago, IIL, report among 
recent orders one from New Zealand and one 
from ulasgow, Scotland. 


PLASTER. — Brazil. — The Great Western 
Plaster Co., of Blue Rapids, Kansas, recently 
shipped three car-loads of ene to Rio Janerio 
to be used in completing the executive mansion 
now being built by the Brazilian Government. 

PASSENGER Cars.—Argentine Republic.—The 
American Car & Foundry Co., of Wilmington, 
Del., is now constmucting for a party at La 
Plata, Argentine Republic, a consignment of 
ad cars which are to be shipped in a few 

ays. 

CLOVER HULLERS—Germany.—The Newark 
Machi e Co., of Newark, N. J., has recently 
received an order from Stettin, Germany, for 
40 Victor clover hullers. The shipments are to 
be made in 15 car-loads from March to June. 
The order is valued at over $15,000. 

STEEL Raits.—New Zealand.—The Lorain 
Steel Company Co., of Lorain, Ohio, will shortly 
make a shipment on Norton & Son’s steamship 
‘** Oakley ” of 1200 tons of steel rails to be used 
in the construction of the Auckland Electrie 
Tramways Company, Limited, of Auckland, 
New Zealand. 

Vicrork TURBINEs.—Brazil.—It is reported 
that the Stilwell-Bierce & Smith-Vaile Co., of 
Dayton, Ohio, have received and order from W. 
H. Crossman & Co., of 77 Broad St., New York 
City, for two Victor turbine waterwheels with a 
capacity of 500-Hp. This outfit will be shipped 
to Santos, Brazil. 

STRUCTURAL STEEL.—New South Wales.— 
The American Bridge Co., of 100 Broadway, 
New York City, has been awarded the contract 
for the furnishing of the structural steel to be 
used in the extension of the central generating 
station of the Sydney City and Suburban Tram- 





ways. This contract calls for 700 tons of 
material. Delivery is to be made inside of four 
months. 


Pin1ons.—Manchester, England.—The New 
Process Raw Hide Company, Syracuse, N. Y., 
recently received an order from the British 
Westinghouse Electric and Manufacturing Com- 
pany for 60 New Process noiseless pinions for 
the equipment of the British Company’s new 
— ese pinions are to be weed on motors 
or driving machine tools, electric cranes, etc., 
and are for transmitting from 5 to 40-HP. 


CARRIAGES.—Great Britain, Spain, Australia, 
etc.—The H. H. Babcock Co., of Watertown, 
N. Y., report that ng oe a acquired the Chad- 
wick Two-Wheeler which has been favorably 
known in many foreign countries, and antici- 
pate an increase in their already large foreign 
trade on this account. This company has re- 
cently made shipments of their specialities to 
- gland, Spain, Australia, South America and 

awaii. 


ELECTRICAL EQUIPMENT.—Sweden.—Graham 
Brothers, of Stockholm, Sweden, have placed a 
contract with byes pres Church, Kerr & 
Co., of New York, for the supply of two vertical 
cross-compound engines of 250-HP. capacity each. 
These machines will be direct connected to 
generators of German manufacture. This equi 
ment will be installed in a new electric light 
and power plant now being constructed in the 
Swedish capital. 

TEXTILE MACHINERY.—Ireland.—Mr. H. L. 
Moulton, of Philadelphia, Pa., has recently sold 
a set of Smith cards, a 432-spindle Moulton style 
mule, twister and preparatory machinery for 
manufacturing yarn, to Donegal, Ireland. 

TELEPHONES.—Honolulu, Hawaiian Islands.— 
It is renorted that the Clark Automatic Tele- 

hone Switchboard Company, of Providence, 

. L, have recently shipped to their agent in 
Honolulu, a complete 24-point switchboard for 
the new Hackfield & Company office building 
in that we 5 also two 6-point plants complete 
for the office and shop of the Honolulu Iron 
Works; one complete 4-point board for the 
Oahu Railway and Land Company, and one 24- 
point board for plantation wor 

MULTIPLEX PRINTING or reer 
The Electrical World & Engineer reports that The 
Rowland Telegraphic Co., of Baltimore, Md., 
has been awarded a contract by the Italian 
Government to equip a line between Rome and 
Naples with the multiplex printing telegraph 
system, and ifit is satisfactory other Italian 
lines of telegraph are to be supplied with this 

stem. .This ,company is manufacturing ma 

for the use of the _, Government 





between Berlin and er wy and Berlin and 
Frankfort. By this system eight messages can 
be sent at one time over one wire, four going in 
one direction and four in the other. 

written copies of these messages are made at 
both the points of sending and receiving by the 
action of the machine. One operator can also 
send the same message over four different wires 
to four different cities. This arrangement can 
be quadruplexed, so that 16 cities or points of 
delivery can be reached. 


CoaL Hoisting PLANtT.—Philippine Islands. 
—The Engineering and Mining Journal states 
that the Atlantic. Gulf & Pacific Company, 
with New York City offices in the Park Row 
Building, has secured a contract valued at 
$550,000 for the construction of the Sangley 
Point coaling station, at Cavite, P. I. The con- 
tract calls for two steel coal sheds, 145 ft. by 
193 ft., one steel wharf 75 ft. by 410 ft., one 
steel coal bunker 30 ft. by 360 ft., two traveling 
coal hoist towers, each of 50 tons capacity per 
hour, 12 automatic elevated coal railways, li 
miles of coal a with cars, tubs, floor 
valves, etc., 50,000 gallons gravity water storage 
system, power and pump house for 200-Hp., 
ete. About 3,400 tons of steel and iron will be 
required, the bulk of which will be supplied by 
the American Bridge Company. e coal 
towers and the 14 miles of coal railway, etc., 
are to be furnished by the C. W. Hunt Com- 
pany. The material, etc., is to be a 
chiefly from New York, inside of six months. 





Foreign Business Opportunities. 


Address all inquiries regarding the following 
to Foreign Department R. G. Dun & Co. 

(121) AcznT.—A party at Hamburg desires 
to act as agent for an American house. 

(125) BorrLe Packine.—A St. Louis manu- 
facturer of wood partition packing for bottles, 

ars, etc., desires connections with concerns in 
exico using such goods. 

(128) GLUcosE.—A concern in Mexico desires 
correspondence with American manufacturers 
of glucose. 

(132) Homa@opaTHio MeEpicinges.—A firm at 
St. Louis, Mo., manufacturing homcopathie 
medicines, desires foreign agents for the sale of 
its goods. 

(134) AGENT IN BRazIL.—A house at Singapore 
wishes to engage an agent at Santos or Rio de 
Janeiro, Brazil, to ship coffee to them. 

(135) SuRGICAL BANDAGES AND TAaPEs.—An 
English house manufacturing surgical bandages 
and special tapes for measure tape makers 
desires connections with New York importers 
in these lines. 

(136) StLKs.—A prominent house at Berlin 
handling men’s furnishings, etc., with branches 
at London and Brussels, desires connections 
with first-class commission houses in the United 
States to act as their selling agents for silk 
and other goods. 

(137) CLOAKs AND Suits.—A leading German 
manufacturer of cloth for ladies’ cloaks and 
suits desires connections with reliable importers 
in this line in the United States and in 
Australia. 

(138) Low CLass FLouRS AND FEED STUFFs. 
—A house in Liverpool desires to be placed in 
connection with firms in the United States and 
Canada who are shippers of low class flours and 
feeding stuffs. 


(139) Fancy Goops, Toys, Etrc.—A manu- 
facturer of fancy goods, toys and smallwares at 
Paris, France, desires an agent in the United 
States. 

(144) Raas, Corton Waste, Etc.—A Spanish 
house desires to represent a reliable exporter of 
old and new rags, cotton and other waste, for 
the manufacture of borras, on a commission 
basis. 

(147) AGentT.—A house at Manchester, Eng- 
land, represented in Australia and other British 
Colonies, wishes to take up the representation 
of a few American productions, sufficiently at- 
tractive for those outlets. Southern cotton 
manufacturers might offer. 


(149) ABSORBENT Corton WooL.—A London 
firm, with first-class wholesale connections, de 
sires to act as agent for a good firm of American 
manufacturers. 

(150) Briok MacuHInery.—A firm in St. Louis, 
manufacturing dry press brick machinery. 
wishes to be placed in communication with 
dealers handling such machinery in Mexico and 
other foreign countries. 

(151) Woop anp PapieR MacuE SPoois.— 
A German manufacturer of wood and — 
maché spools in Germany wishes to re 
suemated in New York by an agent well known 
among the ribbon and lace manufacturers, as 
well as weavers and spinners. 

(152) Port Winges.—A house at O 
Portugal, desires a representative in the 
States and Canada for the sale of 
port wines. 
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(153) BurLpING MATERIALS OR BUILDERS’ 
HARDWARE.—A New York firm desires to be 
placed in communication with parties having a 
line of building material or hardware specialties. 

(154) AGEentT.—A London agent is desirous 
of representing reliable electric tool and ma 
chinery firms of the United States. 

(155) AGent.—A London firm is desirous of 
securing an enterprising agent in New York for 
the sale of coffee. 

(156) FLour, Corton SEED OIL AND MARINE 
INSURANCE.—A firm in Malta desires to repre- 
sent American exporters of flour and cotton seed 
oil, also to take an agency for mariue insurance. 

(157) Acency.—A firm in Barbados desires to 
secure the representation of American houses 
dealing in staple products. 

(158) Corton Goops.—A firm in Guatamala 
desires to secure the representation of an Ame- 
rican house exporting cotton goods. 

(159) Minina MACHINERY, CANNED Goops, 
FURNITURE, Etc.—A firm at Bloemfontein, 
South Africa, desires to be put in touch with 
American exporters of cheap furniture, made 
for export, mining machinery, canned goods, 
paraffin and other leading lines. 

(160) AGkNoy FOR GALVANIZED I[Ron.—An 
energeticand responsible agent at Paris, France, 
desires to represent American manufacturers of 
or dealers in galvanized iron. 

(161) GRaINs AND SEEDS.—An Antwerp agent 
desires to represent American shippers of all 
kinds of grains and seeds. 


. RAILROAD NEWS. 


The Baltimore & Ohio has declared the regu- 
lar semi-annual dividends of 2 per cent. on its 
preferred stock and 2 per cent. on its common 
stock, both payable on March 3. 

The Atchison’s report for the six months end- 
ing Dec. 31, 1901, shows total net earnings of 
$13,625,787. After paying fixed charges and 
dividends there remained a surplus of $3,815,055. 

The Louisville & Nashville has sold the 
Cecilia branch to the Illinois Central for 
$1,000,000 cash. The Cecilia branch is 46 miles 
long, running from Louisville, Ky., to Cecilia 
Junction. 

The Chesapeake & Ohio, as guarantor, gives 
notice that the first mortgage bonds of the 
Elizabethtown, Lexington & Big Sandy road 
that the principal of those bonds maturing 
March 1 will be paid. Interest will cease on 
that date. 

The Railway Steel Spring Company has been 
incorporated under the laws of New Jersey, to 
take over all of the concerns in the country that 
manufacture steel springs for railway equip- 
ment. The capital is $20,000,000, equally divided 
into common and preferred stock. 

A fifty year contract has been entered into 
between the British Government and the Cana- 
dian Pacific Railway Co. for the conveyance of 
troops, mail, stores. etc., between Halifax, Que- 
bec, Montreal and Hong Kong, for which the 
railroad company willreceive £60,000 asa yearly 
subsidy and of which the Canadian Government 
will contribute £15,000. 











The St. Louis Transfer Company of St. Louis, 
Mo., has made application for a permit to erect 
an addition to their storage house at Broadway 
and Spruce Street, of that city, to cost $50,000. 

Walter A. Zelnicker, in St. Lonis, Mo., re- 
cently purchased The Gulf Red Cedar Railroad, 
which operated between Greenvile and Gulfred, 
Bulter County, Ala. The deal consists of rails 
weighing 40 lbs. per yard and 56 lbs. per yard, 
with splices and bolts complete, also eight 
miscellaneous cars in good condition. The rails 
will be taken up and sold as they are good relay- 
ing rails. The cars will also be sold. 

The Lima Locomotive & Machine Company, 
Lima, Ohio, has let contracts for the structural 
work for their new shops to the Champion Iron 
Company of Kenton, Ohio. The Sprague Elec- 
tric Company of Paterson, N. J., has secured 
the contracts for electrical appliances. Specifi- 
cations for the equipment of the shops are being 
prepared. It is the intention to commence the 
construction of the plant as soon as weather 
permits. 


The Pennsylvania Railway Company has made 
official announcement of the shops to be erected 
at Columbus, O., plans for which are nearly com- 
pleted. There will be a locomotive erecting 
shop, a large round house, paint shop, car 
shop and a large power house. The present 
erecting shop will be used for machine and 
fitting shop. The boiler shops are to be re- 
modeled and used as carpenter. locomotive and 
tank shops. The locomotive shop will be cov- 
ered by two 75-ton cranes. All machinery will 
be electrically driven. The cost of improve- 
ments is estimated at $500,000. 





FOREIGN SAILINGS, 
February 12 te March 15. 
Following isa list of intended sailings from 


leading ports of vessels carrying sae freight. 
Lists of tramp steamships and sa 





ling vessels for 


charter will be furnished on application to — 


Dun’s Review. Mail steamers are marked 
thus*. 


NEW YORK SAILINGS. 


To Liverpool. Line. 
Wed., Feb. 12..Majestic®.......... White Sta 
Sat., PED <b + cntuccee se Leyland 
rh Ts) ccctvebeacmad Cunard 
Tues., ‘“* 18..Cymric.... .... .. White Star 
“ee SO! ae os 
Sat., 2 « «os Ke vecdmin Cunard 
TE White Star 
ewe “ 9 _Eeere “ ” 
Sat., Mar. 1..Canmadian ............. Leyland 
~ - hci o6000exeecmes Cunard 
——-., * ne White Star 
Wed., * Di”. coxnwseedebe ™ ” 
Sat., nt c+ sa.ceceuue Leyland 
- “ 6... Venein*..ccece-- euinal Cunard 
ee 0 REE .. White Star 
Sat , OO. us kecituneanvieuee Cunard 


To London. 
Sat., Feb. 15..Minneapolis .. Atlantic Transp. 


vad i E,, 6s se enmals National 
- oS . enc seas Atlantic Transp. 
°-¢ Mar. 1..Mesaba....... ” - 
Sun., ‘“ OO EE National 
— 8..Minnehaha... Atlantic Transp. 
- ‘* 15..Menominee .. "“ - 
To Hull. 
7 Sat., Feb. 15..Martello............. .. Wilson 
” 6. FE cnc cneanceaee - 
me | ens ccdeneedsoes on 
$6 “6 I ” 
“ ke” ERR ee - 


To Manchester. _ 
Sat, Feb. 15..A Steamer.... Lamport & Holt 
- ” 22..Handel....... - aad 


Sat., Mar. 1..A Steamer.... “s os 
ed se 8..A Steamer.... “6 o¢ 
oe “ 15..A Steamer.... “ " 


To Southampton. 


Wed., Feb. 12..Philadelphia*....... American 


Sa PE” wiecckcacece 
" SB BEE 2 ckvuceoess “ 
‘“* Mar. 5-..Philadelphia* ........ a 
a ”  . 72a 6 
To Bristol. 
Sat., Feb. 15..Lliandaff City...... Bristol City 
Thur,‘ 20..Exeter City........ ” ” 
To Newcastle. 
Wed., Feb. 26.. British Trader ......... Wilson 
To Havre. 
Thur., Feb. 13..La Gascogne”* .......... French 
-“ Fe css DOE ccéccccccce = O™ 
ss oo 627... Le Bretagne ......ccce - 
“Mar. 6..La Champagne*....... “ 
oe - 13..L/Aquitaine® .......... a 
To Rotterdam (via Boulogne). 
Sat., Feb. 15..Maasdam*........ Holland-Am. 
‘© Mar. 1..Rotterdam*...... ” - 
- 8..Amsterdam* ..... st 
ue ee 15..Statendam”* ...... a we 


To Hamburg. 
Sat., Feb. 15..Blaamanden ...........Brauer 


Tues., ** i 
To Antwerp. 
Sat., Feb. 15.. British Princess....... Pheenix 
- oe 22..Saint Cuthbert........ se 
> «Rca ic céccccces be 
” " 8.. British Prince......... as 


To Bremen. 

Tues., Feb. 18..Kaiser Wilhelm der Grosse* 
No. Ger. Lloyd 

Thur., of sé sé ss 


Tues., Mar. 11..Kronprinz Wilhelm ‘ a 


aper., * %3..Cheupits....<. - - 

+6 6 90. _Rhein aaa sé 4é sé 
To Perte Rico, Venezuela and Curacao. 
Sat., Feb. 15..Maracaibo*......... Red *‘D” 

” ‘<< 22..Philadelphia* ....... ellen 

a  — 0 cs Ode ~ 

se sé 8.. Caracas” a és sé 

© FD. ce wc ckcvécss a: = 
To West Indies, Central and South America. 
Wed., Peb. 12.. Mwmg@arin. ......ccccccc ee AGS 
a Ma. c. cene ss bbeewesene ” 

os el, = TEE Serre nee eran os 

ee a Re er re ” 
a 
a et A i. ec acile c sa 


To Naples and Genoa. 
Sat., Feb. 15..Hohenzollern.. No. Ger. Lloyd 
se ‘« 22..Kaiserin Maria Theresia* ‘ 


Sees” RE ose e ci ve ke oe 
se sé 8... Trave* a Pee sé 
$6 FR ccetcose = 
To Windward Islands. 
Fri., Feb. 14..Caribee ....... (Juebec 8.8. Co. 
sé sé 


Sat.. ‘* 22..Fontabelle .... 


To South Africa. 
Mon., Mar. 10..Clan MacGregor. . Barber & Co. 








ad 


etl ws) an 








GEORGE V.CRESSON CO. 


POWER 
TRANSMITTING 


MACHINERY, 
Eighteenth Street and Allegheny Avenue. 


PHILADELPHIA, Pa. 


141 Liberty Street, 





New York. 


PITT & SCOTT tta. 
Foreign Freight Brokers, 


39 BROADWAY. NEW YORK 
Lowest Contract Freight “phee gusts to and from 
all parta abr b 








Pintsch Light. 


The Standard Railroad Car Illuminant—in use on 
105,000 Cars, 4,500 Locomotives and 1,150 Buoys 
and Beacons throughout the World. 


Steam Heat. 


This company’s systems have been adopted as stand- 
ard by roo of the principal railroads of the United 
States Jacket System of Hot Water Circulation and 
Direct Steam Systems. Automatic Steam Couplers. 


The Safety Car Heating & Lighting Co., 


160 BROADWAY, NEW YORK. 


BRANCH OFFICES: 
1017 Monadnock Bldg., 1015 Union Trust Bidg., 
CHICAGO. ST. LOUIS. 








To China and Japan. 
Sat., Feb. 15..Shimosa .........Barber & Co. 


To New Zealand and Australian Perts. 
Sat., Feb. 15..Heathcraig...Am. & Aust. 8.8. 


BOSTON SAILINGS. 


To London. 

Fri., Feb. 14..Bostonian...Wilson & Furness 
“ ‘* 21..Cambrian... - on 
" ‘+ 28..Columbian.. os te 
‘* Mar. 14..Anglian .... oe 


To Liverpeol. 


Sat., Feb. 8..Sylvania..............-Cunard 
; sé 


ites. Din casecesoecsons 
es Se Buc PN cccccccnccecsone ” 
” © Bbc EUR. ccccceses —<«a ™ 
To Hall. 
Sat., Feb. 15..Consuelo............. .. Wilson 
‘ Har. i1..QCelorade........ - 


PORTLAND SAILINGS. 
To Liverpool. 


ee OR re Allan 
i Dominion 
“6 OS? TE CE. cc ecece at 
‘6 6Mar. SJL cccaddvase = 
oe ée Doe VED ccsccccece’ ” 
6 os BP. EPO ccccccccce’s - 
To London. 
ee, WOR. Bec cMROUR, cc ccccccccece Thomson 
1. i ee oe. uel « ” 
66 ae Spc cs css hnedaden’ ” 
To Glasgow. 
Tues., Feb. 18.. Norwegian..........-.-... Allan 
“ Mar. 4..Sardinian.......... a 
To Hamburg (via Philadelphia). 
i RE EE H. A. P. 


ST. JOHN SAILINGS. 
To Manchester. 
Fri., Feb. 21..Manchester City... Manehester 
Sat., Mar. 8..Manchester Trader a 
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PHILADELPHIA SAILINGS, 
Se Liverpool. 


Sat, PO Bien VEO.) cv ccdccce American 
’ 92__Noordland o res yee “ 
7: 2. «Gea. no sé ela seal 
$6 oe 8..Westernland........ a 
- os 15.. Belgenland ........ ~ 


To London, 


Thur., Feb. 20.. Eagle Point..... Phila. Tr. Atl. 
Mon., ‘* 24..Maryland......2 Atlantic Trans. 
Thur., ** 27..West Point.....Phila. Tr. At). 
Mon, Mar. 10..Crown Point .. “ - 
Thur., ** 13..East Point..... oe “ 


To Bristol. 


Thur., Feb. 13.. Planet Mars.... Phila. Tr. Atl. 


‘* Mar. 13..Planet Venus .. 
To Rotterdam. 
Sat., Feb. 15..Thordis.......... Cosmopolitan 
Mon., ‘** 24..Pennmanor...... = 
To Hamburg. 
Sat., Feb. 15..Blaamanden........... Brauer 
. Bak 0) ree _ 
Thur., Mar. 6..Ferndene.............. oe 


To Manchester. 

Sat., Feb. 15..Planet Neptune... Phila.-Manch. 

Wed., Mar. 5..Manchester Corporation * 
BALTIMORE SAILINGS, 

To London (via Bristol). 


Tues., Feb. 11..Europe ...........: \tlantie Tr. 
Sat., Mar. 8..Montana.......... és 
To —*% Dublin and Cardiff. 
int.. Feb. 22..Lerd Dufferin. ...cccccccs Lord 
To ninenwtliony 
Sat.. Feb. 22..Nubia.............Hamb.-Am. 
wae, - 


To Bremen. 


Wed., Feb. 14..Darmstadt ..... No. Ger. Lloyd 
oe oe Rs I i -s ” 
a < 2%..Karisrehe ..... a 


NEWPORT NEWS & NORFOLK SAILINGS, 
To Liverpool. 

Sat., Feb. 15..Rapidan ...... iousnwl Virginia 
Tues.. “ 25_. Lugano : “ 
Fri.. Mar. 7..Costano 
To London. 


Tues., Feb. 25..Alleghany . Virginia 
Fri., ‘* 98. Greenbrier... 2 O. SS. Co. 
To Hamburg. 

a: “> I So Union 


To Rotterdam. 

Sat., Feb. 8..Amsteldyk .. 

To Antwerp. 

Beat. Deb. 16:.86 BOOGR....ccccccces Phoenix 
‘6h Mar. 15..8t. Leomards......ccce te 


.. Holland-Am. 


SAN FRANCISCO SAILINGS. 
To Honolulu, | Auckland and Sydney. 
Sat., Feb. 15..Alameda...... Oceanic S. S. Co, 
Teee., * oT... Sonoma ...... oo 





J. EK. & A. L. Pennock, builders, Philadelphia, 
Pa., are taking sub-bids for a tool shop for the 
Philadelphia Pneumatic Tool Company at 21st 
and Lippincott Streets. Plans are by Walter 
Smedley, architect. 

The Moline Plow Company, Moline, Iil., will 
erect a new six-story building. The first story 
will be used for a new blacksmith shop. the 
second for the erecting department, the third 
for the paint department and the top three 
floors as warehouse rooms. 

Mayer & Compaiy, manufacturers of files, 
Twentieth and AHegheny Avenues, Pittsburg, 
Pa., have had plans prepared. and bids have 
been invited for additions to their present plant. 
The improvements, when completed, will enable 
them to triple the present output. 

The Chrome Steel Company of Brooklyn, N. 
Y., proposes building an extensive plant at 
Carteret, N. J., to which place it will move its 
present plant. Contracts for the buildings are 
now being let. Some of the machinery has been 
purchased, nota! ly a large universal forging 
machine, which was secured in Germany. 

The Buckeye Engine Company, Salem, O , 
through its Pittsburg representative, received 
an order from the Standard Steel Car Company 
for three 650 horse-power engines. The Bucek- 
eye Engine Company willalsosupply the National 
Mining Company with two 300 horse-power en- 
vines, to be direct-connected to generators. 

The Rand Drill Company, of New York, has 
opened an office at 710 Park Building, Pittsburg, 

’a., in charge of F. C. Weber. Mr. Weber is 
an experienced engineer and has given special 
attention to the installation of complete central 
air power plants in machine shops, foundries, 
mines and quarries. 

The Central Foundry & Machine Company, 
Ine., Reading. Pa., has consolidated with the 
National Tool & Machine Company. of that city. 
The capital stock has been increased from $7,000 
to $18,000. The company will do a general line 
of machine work, with specialties including 
scales, speed lathes, slide rests and many other 
things. 





. BANKING NEWS. 


NEW NATI ONAL BANKS. 


The First National Bank of Salisbury (P. O.. 
Elk Lick) Pa. Capital $50,000 J.L Barchus, 
president; Albert Reitz, cashier. 


The First National Bank of Memphis, Texas, 
Capital $25,000. D. Bowder, president: 5S. 5. 
Montgomery, cashier. 

The First National Bank of Weatherly, Pa. 
Capital $25,000. Elmer Warner, president; Ira 
W. Barnes, cashier. 

The First National Bank of Swissvale, Pa. 
Capital $50,000. Nathaniel Green, president; 
Ross W. Drum, cashier. 

The First National Bank of Marianna, Fla. 
Capital $50,000. William J. Daniel, president; 
William H. Milton, cashier. 

The Hennessey National Bank of Hennessey, 
Okla. Capital $25,000. D. A. Espy, espe 
George E Gilmore, cashier. 


The First National Bank of El Campo, Texas. 
Capital $30,000. Thomas J. Poole, president; 
Ernest H. Koch, cashier. 

The First National Bank of Leger, Okla. 
Capital $25,000. J. A. Henry, president; Win. 
©. Baker, cashier. 

The First National Bank of Point Marion, 
Pa. Capital $25,000. Elmer Cagey, president ; 
Wm. O. Foley, casbier. 

The First National Bank, Carey, Ohio. Capital 
$50,060 W. W. Edwards, president; Byron Ogg. 
vice-president, and R. G. Spencer, jr., cashier. 

The People’s National Bank. Adena, Ohio. 
Capital $25,000. Board of Directors is composed 
of N. P. Moore, J. G. Ickis, R. M. Hastiegs, 
Jonathan Binus, Griffith Lemmon, J. B. Reynard 
and Nathan R. Smith. Officers are: Nathan 
R. Smith, president; and Roscoe P. Sears, 
cushier. 





CONVERSIONS AND EXTENSIONS, 


The Citizens’ Bank of Baker Citv, Oregon, 
into the Citizens’ National Bank of Buker City. 
Capital $100,000. Blanks sent to D. W. French, 
Baker City, Oregon. 

The White Rock State Bank, White Rock, 
South Dakota, into the First National Bank of 
White Rock. Capital $25,000. Blanks sent to 
White Rock State Bank. 

The First State Bank of Fort Hankinson, 
North Dakota into the First National Bank of 
Hankinson, North Dakota. Capital $30,000. 
Blanks sent to W. L. Carter, Wahpeton, North 
Dakota. 

The First National Bank of Baton Rouge, 
La. until the close of business January 27th, 
1922. 

The First National Bank of Newton, Iowa, 
until the close of business January 30th, 1922 

The City National Bank of South Norwalk, 
Conn., until the close of business January 3lst, 
1922. 

The First National Bank of Detroit, Mich., 
until the close of business February Ist, 1922. 





NEW STATE BANKS AND TRUST COM- 
PANIES, 

The Guardian Trust Company, New York 
City, N. Y. Capital $500,000. David Bennett 
King, Ezra A. Tuttle, F. A. Potts, Frederick F. 
Nugent and R. Ross Appleton. 

Adams Trust Company. Boston, Mass. Capi- 
tal $500,000. Thomas A. Watson. H. R Revere, 
W. S. Townsend, James F. Bigelow, Thomas 
Saunders and John Dearborn. 


Bowdoin Trust Company, Boston, Mass. Cap- 
ital not less than $500,000 or not more than 
$1.000,000. Marcus M. Kimball, Gordon Dexter, 
G. H. Doty, George Burroughs, Edmund D. 
Codman. Frank D. MeQuesten and Parkman 
Dexti r. 

Bent County Bank, Las Animas, Col. Capi- 
tal $30,000. John A. Thatcher, M. D. Thatcher 
and Rk T. Lytle. 

The Farmers and Mechanies’ Trust Company, 
Mercer, Pa. Capital $125,000. Jas. R Mayaffin, 
Senator James D. Emery, Ex-Senator G. W. 
Wright, F. J. MeCain, J. M. Young, of Mercer, 
and others. 

Yeli County Bank, Danville, Ark. Capital 
$25,000. Z. J. Pierce, president; W. S. Loften, 
vice-president; and A N. Falls, secretary. 

The People’s Bank and Trust Company, Co- 
lumbus, Ohio. Capital $100,000. H. C. Lord, 
W. J. Crum, W. R. Grimes and others. 


The Bank of Alma, Alma, Ark. Capital 
$25.000. Col. Jacob Yoes, president; J. J. 
Cravens, vice-president; and lL. W. Black, 
cashier. The directors are: Jacob Yoes, J. JJ. 
Cravens, G. T. Cozart, W. C. Yoes, W. R. Ball- 
ing, Dr. W. R. Rives, J. W. Perry, J. P. Jones 
and J. W. Cain. 





The Citizens’ State Bank, Wheatland, Okla. 
Capital $5,000. W L. Helton, R. I. Helton and 
QO. E. Helton. 


The City Trust Company. Boston, Mass. 
Capital $1,000,000. Phillip Stockton, president ; 
Charles Francis Adims, second vice presids nt ; 
George S. Mumford, secretary; and George W. 
Grant, treasurer. 

The Canon Savings Bank, Canon Citv, Col. 
Capital #25,000 W. H. MeClure, 8. H. Hower- 
ton and A. ©. Dickinson. 

The People’s Bank, Carey, O. Capital $50,000. 
H. F. Graves, A. H. Kemerly, L. G. Ranger, 
D. H. Wonder and Frank Ogg. 

The Germans’ Savings Bank, Martins My T 
O. Capital $50,000. ©. L. Dorsch, Ww. 
Darrah. Thomas .J. Bole, F. V. Dixon hy 
E. Reynolds. 

The ee Bank of Savannah, Savannah, 
Mo. Capital $20,000 Frank Nance, James 
Breckenridge, Joseph Bielman. 8S. B. Stewart, 
E. C. Trumbo, Jac »b Schreier, Samuel ¢ ‘rowley, 
Paul F. Limerick, Burr H Williams and others. 

The Bank of Advance, Advance, Mo. Capi- 
tal $10,000. Wm. C. Stewart, Emil Drusch, 
A. B. Perkins. Dale B. Perkins, J. H. Sehonhoff, 
C. A. S honhoff and others. 

Farmers’ Bank of Columbia, Columbia, Mo. 
Capital $30,000. A. J.. Estes, L. D. Shobe, Wm. 
K Buryvles. N. D. Robnett. Tilford H. Murry, 
John Burrus, J. A. Heibel. Nathan King, M. F. 
Glenn, Wm. P. Dyart, John H. Maxwell and 
others. 

The First State Bank of Manlius. [!l. Capital 
$25.000. E. A. Washburn. B. L. Ejibel, Frank 
W. Clarke and Claude Brown. 

The Drovers’ Trust and Savings Bank of 
Chicago. Capital $200,000. 





APPLICATIONS APPROVED. 


The First National Bank of Henderson, Tex. 
Capital $50,000. Thomas Arnold. Henderson, 
Tex.: J. a Hightower, E. C. Oberthier, Homer. 
Harris, J. M. Mays, A. E. Patterson and others. 


The First National Bank of Perham, Minn. 
Capital $25,000. W. W. Allen, E. H. Stone, 
S. D. Allen, H. E. Moore and M. K. MePeak. 

The First National Bank of Waubay, S. Dak. 
Capital $25,000. C. C. Guernsey, Waubay, S. 
Dak.: E. R. Thompson, Manson Rexford, W. 
H. Jones, S. C. Davis and others. The above 
in lieu of the application for authority to con- 
vert the First State Bank of Waubav, S. Dak., 
into the First National Bank of Waubay, ap- 
proved November 30th. 


The First National Bank of Hanley Falls, 
Minn. Capital $25.000. G S. Gilbertson. Des 
Moines, lowa; H M Hanson, Thomas A. Way, 
O. A. Olson and Charles W. Bopp. 

The First National Bank of Cass Lake, Minn. 
Capital $25,000. G.“D. La Bar. Brainerd, Minn.: 
A. F. Ferris, H. E. Reed, E. W. Holland and F. 
B. Johnson. 


The Caribou National Bank. Caribou, Me. 
Japital $50,000. George W. Irving, Caribou, 
Me.; Herbert A. Edwards, W. R. Pattee, Joseph 
A. Clark and Elias P. Grimes. 

The Union National Bank of Minersville, Pa. 
Capital $50,000. Charles E. Steel, Minersville, 
Pa.; Arthur Kennedy, A.J. Crawford, W. W. 
Scott, W. W. Jones and William H. Kantner. 


The First National Bank of Arapahoe, Okla. 
Capital $25,000. J. W. MeNeal, Guthrie, Okla ; 
Ch:rles W. Brewer, W. Pierson, J. D. 
Simpson, Leon C. Peck and others. 

The First National Bank of Livingston Tex. 
Capital $25.000.. E 8S. Woodtin, Shreveport. 
La.: H. H. Youree, P. Youree, L J. Smith and 
O. T. Decker. 


The American National Bank of Ebensburg, 
Pa. Capital $100,000. Robert Seanlan. Evens- 
burg. Pa.; John Lloyd, A. J. Darragh, Francis 
J O'Connor, J. G Lloyd, 8. L. Reed aad others. 

The Chandler National Bank, Chandler, Okla. 
Capital $25,000 John M. Hale. cashier, Bank 
of Chandler, Okla; G. W. Schlegel, D. F. 
Hopkins, Frank A. Ashton N. O. Colburn and 
Edward B, Fisher. This application in place of 
one to convert the Bank of Chandler, approved 
December 9th, 1901. 





MISCELLANEOUS. 





The Farmers and Merchants’ Bank of Benton 
Harbor, Mich., has absorbed the Citizens’ State 
Bank of that city. The capital of the Farmers 
and Merchants’ Bank has been increased to 
$125,000. 

The National Hide and Leather Bank of Bos- 
ton Mass., has gone into voluntary liquidation 
by resolution of its shareholders, dated January 
27, 1902, to take effect immediately. 

The Western State Bank of Chicago, IIl., 
will shortly call upon its stockholders to deter- 
mine as to an increase of its capital stock. 

























































































ee A a ENCE N NN SL SN AA I RTE ne tee ne ere 
CL AALAND LLL ALLA ID OTE: 
ne oe . 


DO TL TT A Ek en Ry A I 



















































































































nee Sete ter Cree ae - 
Saree ee eee tte 


scm shane daa ana ein te fate cage caalnte atineai tet tte NEL CLT ELA CREE ELE OLE LE DTAL LL ELL OO L AA GO NG  N 
, , / 
a 3g “ bie Dre a mc? ah vetoed y cA, -s aeh. ok a 6 Oe oie She Pete ep Aone OPE es a ae = heals Tim < eine. pm mad 
Lethe a : - . ; = . an brand vei ee : —— queers 
” > 


Lee Ne Renae een 


_—s 
































18 


DUN’S REVIEW. 











Owing to the numerous applications to retire 
national bank note currency, Comptroller of the 
Currency Ridgely has changed the rules of his 
office and hereafter applications for retirement 
of circulation will not be accepted unless ac- 
companied by a resolution of the board of direc- 
tors of the bank, authorizing the withdrawal, 
and sale transfer of the bonds to be released, 
—" treasurer’s duplicate receipt for the 

ods. 


A prospectus is in circulation for the forma- 
tion of another bank in Chicago, IIl., to be 
known as the Federal Trust and Savings Bank, 
with a proposed capital stock of $1,000,000 and 
a surplus of $250,000. Allotment of stock will 
be made on February 10th, 1902. 


The American Trust and Savings Bank of 
Chicago will probably increase its capital stock 
from $1,000,000 to $2,000,000, the new stock to 
be offered at $150 per share, and the additional 
$500,000 to go into the surplus account. 

The Farmers’ Loan and Trust Company and 
the Central Trust Company, of New York City, 
have brought two separate actions as_ test 
cases in the United States Circuit Court for this 
district, against the Internal Revenue Collector 
to recover sums collected and paid under pro- 
test July 31st, 1901, as an annual tax computed on 
the basis of capital and surplus for the fiscal 
year preceding that date, the contention being 
that the surplus should not be included in com- 
puting the amount of the annual tax. 


The new 3,000 shares of the Morristown Trust 
Company, of Morristown, N. J., issued on Jan. 
2d, were sold at $350 per share of $100. This 
has enabled the company not only to increase 
its capital stock from $300,000 to $600 000 but to 
add also to its surplus and profit account, so 
that the amount now stands at $1,501,095. 


It is said that Kidder, Peabody & Co. and F. 
S. Moseley & Co., of Boston, Mass., have offered 
$125 per share for the $1,000,000 capital stock of 
the Massachusetts Loan and Trust Company of 
that city. The directors of the trust company 
have submitted the offer to the stockholders. 


During the month of January there were 
organized forty national banking associations, 
with an aggregate capital of $3,330,000. 

A meeting of the stockholders of the A. G. 
Edwards & Sons Brokerage Company, St. Louis, 
Mo., will be held on March 24th, for the purpose 
of voting upon the proposition to increase the 
capital stock of the company from $400,000, its 
present authorized capital, to $1,000,000. 








BuFFaLo, N. Y.—The Finance Committee 
has reported favorably a bill to be introduced 
in the Legislature asking for an issue of 
$1,000,000 for school purposes. 


CLEVELAND, O.—The Finance Committee 
has recommended an issue of $2,000,000 to 
a the intercepting sewer system, and 
$50, for free baths. 

New Britain, Conn.—At a recent election 
it was voted toissue $60,000 34 per cent. school 
bonds. 

LOWELL, Mass.—The Council will ask the 
Legislature for authority to issue $150,000 bonds 
for new schools. 


CLINTON County, O.—The State authorities 
have been asked to authorize an issue of 
$18,000 bonds. 

Essex County, N. J.—Itis said that $200,000 
bonds will be issued this year for a court house. 


ALBANY, N, Y.—The issue of $90,000 refund- 
ing bonds, which were recently authorized, will 
bear interest at the rate of 34 per cent. The 
bonds will mature at the rate of $4.500 yearly 
from February 1, 1903, to 1922 inclusive. 


New York City.—The Board of Aldermen 
has authorized an issue of $184,160 bonds for 
the Street Cleaning Department. 


PHesvs,. Va.—The town has decided to issue 
$12,000 in 5 per cent. bonds for school purposes. 
The Mayor may be addressed. 

PALATKA, FLa.—The bonds to be issued by 
this city aggregate $175,000, and will bear 5 per 


‘cent. The Mayor will give further particulars. 


CHICKASHA, IND. TerR.—The town has voted 
in favor of issuing bonds for improvements. 


Dover, N. J.—On February 10 the town clerk 
will sell at public auction $70,000 3} per cent. 20- 
year water bonds. 

Dauuas, TeEx.—The Mayor has been author- 


ized to — of the special issue of $50,000 
s 


water bonds. 

GALVESTON, TEx.—The city has refused the 
proposition of the bondholders’ comuuittee to 
» & per cent. for three years and fund the 

nce at 3 per cent. ecity has now de- 
faulted definitely on its bonds. 


AvusTIn, Tex.—The State authorities have 
approved the issue of $850,000 in bonds of the 
city of Austin, Texas. 

MONTGOMERY, ALa.—The issue of $75,000 in 
44 per cent. bonds of this city remains unsold. 
R. S. Williams will receive bids until February 
12 for the same. 





INVESTMENT NEWS. 


Bond Offerings. 


ASHEVILLE, N. C.—Sealed proposals will be 
received until March 1 for $200,000 4 per cent. 
20-year water bonds, and $10,000 4 per cent. 30- 
med school building bonds. These bonds will 

dated April 1, 1902, and interest will be paid 
semi-annually. A certified check for 31,000 
must accompany all bids for the $200,000 water 
bonds, while a certified check for $200 must 
accompany the bids for the school bonds. Both 
checks must be made to the order of the City 
Treasurer. 


BLUEFIELD, W. Va.—Sealed proposals will 
be received until February 28 for $35,C00 5 per 
cent. 30-year bonds. The bonds will be in de- 
nomination of $1,000. Interest will be paid 
semi-annually. 

BaKER City, OrE.—Sealed proposals will be 
received until March 3 for $45,200 5 per cent. 
20-year water bonds. The bonds will be in de- 
nomination of not less than $100, and interest 
will be paid semi-annually. They will be dated 
April 2, 1902. All bids must be unconditional, 
and a certified check for $2,500 must accompany 
all proposals. 

CHELSEA, Mass.—Sealed proposals will be 
received until February 11 by Thomas W. Frost, 
City Treasurer, for $178,000 4 per cent. public 
improvement bonds. The bonds will be in 
denomination of $1,000 and will be dated No- 
vember 1, 1901. The bonds mature October lI, 
1925. Bids should be marked ‘“ Proposal for 
Loan,” and should be plus accrued interest. 

DANBURY, CONN.— ed proposals will be 
received until February 20 by the Board of 
Selectmen for $275,000 34 per cent. 30-year 
bonds. A certified check for 5 per cent. of the 
amouut bid for is required with all proposals. 


DayTon, O.—Sealed proposals will be re- 
ceived until February 11 by R. H. Ferguson, 
City ‘em for $20,000 34 per cent. paving 
bonds. The bonds are in denomination ot $1,000 
and run for 18 years. A certified check for 5 
ay — of the amount bid for must accompany 

bids. 


EvuREKA, CaL.—Sealed proposals will be re- 
ceived until March 3 by the City Council for 
$30.000 44 per cent. school bonds and $85,000 44 
per cent. sewer bonds. The former will be in 
denomination of $375 and the latter in denom- 
ination of $708.334. All the bonds will be dated 
on or after April 1, 1902, and 1-40 part of the 
principal will be paid annually. All bids must 
be accompanied by a certified check for 5 per 
cent. of the amount of bid. made payable to the 
Mayor of the city. The city has no bonded in- 
debtedness. Its population is approximately 
10,000 and its assessed valuxtion $4,000,000, 

GuEYDAN, La.—Bids will be received until 
March 1 by W. D. Spencer for $50,000 5 per cent. 
drainage bonds of the Gueydan, La., levee 
district. 

LEXINGTON, OKLA.—The city of Lexington, 
Okla., offers for sale $10,000 6 per cent. 
water bonds. They will be issued in denomina- 
tion of $500 and will mature in 30 years. Inte- 
rest will be paid semi-annually in New York 
City. Proposals should be addressed to T. W. 
Keller, City Clerk, Lexington, Okla. 


New York, N. Y.—Sealed proposals will be 
received until February 18 by the Controller for 
$3,000,000 34 per cent. corporate stock of the 
City of New York. The bonds are issued for 
the following purposes: $2,500,000 for the rapid 
transit tunnel and $500,000 for payment on 
public library. In the advertisement attention 
is called to the amended charter provision for 
selling bonds. It prohibits ‘all or none” bids, 
and preference will be given to small bids pro- 
viding the premium offered equals that of the 
larger bids. The bonds may be issued in 
denominations of $10 and upwards. 


NEWARK, O.—Sealed proposals will be re- 
ceived until February 10 for $40,572 4 per cent. 
bonds. Securities are in denomination of 
$1.000, interest payable semi-annually. All 
bids must be unconditional and a deposit or a 
certified check of $1,000 must accompany all 
proposals. The purchaser is required to pay 
accrued interest. 

Utica, N. Y.—Sealed proposals will be re- 
ceived until February 11 by George W. Jones, 
City Treasurer, for $150,000 4 per cent. 20-year 

ublic improvement bonds. They will be dated 
Senner 1, 1902, and interest will be paid semi- 
annually. No bid will be received at less than 

ar and accrued interest, and a certified check 

or $3,000 must be deposited on date of sale. 
The net assessed valuation of the city is $35,576,- 
318, and the total indebtedness, including the 
above issue, is $612,626.16. 


Martins Ferry, O.—Sealed proposals will 
be received until March 1 for $8,000 4 per cent. 
electric light improvement bonds. The bonds 
will be dated January 1, 1902, and will run for 
30 years. 

Lima, O.—Sealed proposals will be received 
until February 17, for 352,64, four per cent. 





INVESTORS 


Special care is exercised by us in the 
selection of high-class Railroad, Street 
Railway, Gas and Electric Lighting 

. Securities, concerning which we are 
prepared to submit the facts as a basis 
of judgment. 


Where high rate of income yteld ts es- 
sential, without active market require- 
ments, we are in a position to furnish 
attractive offerings of conservative and 
permanent character. 


Spencerlrask & Co, 


BANKERS, 
27 & 29 Pine Street, New York. 
MEMBERS N.Y. STOCK EXCHANGE. 








East Market Street Paving bonds. They willbe 
dated February 1, 1902, and will mature as fol- 
lows: One-tenth of the total sums issued to 
become due on the first day of July, 1902, and 
one-tenth on the first day of July of each year 
thereafter, until all are fully paid. No bid will 
be considered for less than par, and all propos- 
als must be accompanied by a certified check 
for 5 per cent. of the amount bid for. 

Lynch is City Clerk. 

Hieu Point., N. C.— Sealed ayy will be 
received until February 20, by J. J. Cox, Mayor, 
for $50,000 Water Bonds. Securities will be 
dated March 1, 1902, and will mature 1932. In- 
terest will be paid semi-annually at the rate of 
five per cent. 

MARSHALL, Micu. — City Recorder R. F. 
Grant will receive sealed proposals until March 
3, for $16,000 Water and Electric Light Bonds. 
They are in denomination of $1,000, and interest 
is not to exceed four per cent. per annum. A 
certified check for $500 must accompany all 
bids. 

Union,N. Y.—Sealed proposals will be received 
until February 15, for $15,000 four per cent. 
school bonds. They are dated March 1, 1902, 
and mature at the rate of $750 annually to 1921 
inclusive. 





Bond Sales. 


New Hartrorp, N. Y.—The $18,000 bonds 
were awarded to J. A. Cantwell, of Utica, N.Y., 
as 3 2-5 per cents. at par. 

Rook IsLAnpD, ILu.—The $25,000 5 per cent. 
20-year water refunding bonds were awarded to 
local investors at par. 

Detroit, Micu.—The $100,000 3: per cent. 
bonds were awarded to the State Savings Bank, 
of Detroit, at a premium of $10,000. 

Poncre, Porto Rico.—The $200,000 34 per 
cent. bonds were awarded to J. M. Ceballos 
& Co. Price not stated. There were two other 
bidders. 

Rio Vista, Cau.—The $20,000 6 per cent. 
bonds were awarded to the Oakland Savings 
Bank at 109.375. 

Los ANGELES, CAL.—The $2,000,000 3? per 
cent. water works bonds were awarded to 
Farson, Leach & Co., who paid $2,025,685. 

New Hanover County, N. C.—The $50.000 
road bonds have been purchased by J. S. 
Armstrong at a premium of $1,312. 


Miscellaneous. 


ALBANY, N. Y.—The State authorities have 
been asked by the Good Roads Commission to 
issue $20,000,000 for its purposes. 


MONTEREY, Mex.—The city proposes to spend 
$3,000.000 in water works and a sewerage system. 
American bids are asked for construction of 
the same. 

ALBANY, N. Y.—Governor Odell has —— 
the bill authorizing an issue of $11,000 bonds by 
the Union Free School District No. 11, town of 
Richmondville, Schoharie County. 


BALTIMORE, Mp.—A bill has been favorably 
reported in the Second Branch of the City 
Councils, providing for the appointment of a 
sewerage commission for the construction of a 
sewerage system. A loan of $12,000,000 is pro- 
vided to cover the expense. 

CoLumBus Grove, O.—No regular bids for 
the $30,000 34 percent. bonds were received 
when the time for their disposal came. The 
low rate of interest is given as the su 
cause. Itis believed the village co will 
increase the rate. 
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___'NSURANCE. 


THE MUTUAL LIFE INSURANCE 


COMPANY OF NEW YORK 
RICHARD A. McCURDY PRESIDENT 


STATESMENT 
For the year ending December 31, 1901 
According to the Standard of the Insurance 
Department of the State of New York 





INCOME 


Received for Premiums ° 
From all other Sources ° ° 


- $51,446,787 7 
14,177,017 7 

$64,624,305 5 

DISBURSEMENTS 


To — holders for Claims by 
eath - $17,344,023 


11,335,646 77 
13,772,936 60 


$42,452,606 50 











— 
- 


To Polle y-holders for Endow- 
ments, Dividends, etc. - 
For all other Accounts . . 














ASSETS 

United States Bonds and other 
Securities $198,063,981 24 

First aR. .... leben on Bond and 
81,564,209 88 

Beane a Fede ¢ and other Se- 
curities - 10,638,000 00 
Loans on Company’ sown Policies 11,319,067 23 

Real Estate: Company’s Office 

Buildings in London, Paris, 

Berlin, New York, Boston, 

aero ge vr San Francisco, 

Seattle, Sydney and Mexico. 
and other Real Estate - - 27,542,442 44 

Cash in Banks and Trust Com- 
panies 16,746,894 46 


Accrued Interest, “Net Deferred 
Premiums,etc. ~- - 6,964,376 42 
$352,888,971 67 
LIABILITIES — 


Policy Reserves, etc. - . $289,652,388 84 
Contingent Guarantee Fund - 60,796,582 83 
Available for Authorized Divi 

dends . - - 2,480,000 00 


$352,838,971 6 1 67 











Insurance and Annuities in 


foree - - - $1,243,503,101 11 





State- 


1 have carefully examined the foregoing Stat 
ilities 


ment and find the same to be correct : lia 
calculated by the Insurance Department. 
CHARLES A. PRELLER Auditor 





ROBERT A. GRANNISS VicE-PRESIDENT 





General Manager 
Vice-President 
Treasurer 
Actuary 


WALTER R. GILLETTE 
ISAAC F, LLOYD 
FREDERIC CROMWELL 
EMORY MCCLINTOCK 


The 


Mutual Life Insurance Company 
of New York, 
RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Institution in the World as 
well as the Greatest Life Life Insurance Company. 


Ite premium rates are lower a and ite guarantees higher 
than th those of any of the other large companies. 


Income in 1900, baad * $60,58'2,80:2.31 
Assets January 1, 1901, %3:25,753,152.51 
Insurance and Annuities, $1,141,497,888.0%2 





PROVIDENT SAVINGS LIFE 
OF NEW YORK, 


IS THE LEADING EXPONENT 
of LIFE ASSURANCE for the present and future. 





It Issues the very best Forms of Investment 
Assurance ever devised. 


E. W. SCOTT, President. 
HOME OFFICE, 346 BROADWAY. 


‘IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS, 
57 & 59 WILLIAM STREET, 


NEW YORK. 


CORRESPONDENCE SOLICITED. 











__ FINANCIAL. = |_—__ FINANCIAL. 
Redmond, Fie ap J.& © SELIGMAN & CO, 
Kerr &C gh Grade | J. BANKERS, 
err 0. Investment No. 21 BROAD STREET, NEW YORK. 
BANKERS, ae Issue Letters of Credit to Travelers, Payable in 
41 WALL ST,, NEW YORK, Vocurities any Part of the World. 


Draw Bills of Exchange | and make Telegraphic 
Transfers of Money on Europe and California. 

aaa eae of Exchange on Honolulu and Hilo and 
on Man 


atin and Sell Investment Securities. 


LJ URLBUTT HATCH & C0, 


BANKERS, 
71 BROADWAY, NEW YORK CITY. 


List of current offerings sent on application. 
Transact a general banking business. 
Receive deposits subject to draft. Dividends ana 
interest collected and remitted. Actas fiscal Agents 
for and negotiate and issue loans of railroads, atreet 
railways, gas companies, etc. Securities bought and 


sold on commission. Members of New York Stock 
Exchange. 


Issue Travellers’ 
LETTERS OF CREDIT 
available the world over. 

Chicago: - 304 THE ROOKERY. 
Philadelphia: GRAHAI, KERR & CO. 


Investment Securities. 


MEMBERS NEW YORK STOCK EXCHANGE. 








INSURANCE. | 
Ist, 1902, to Conn. 


NATIONAL 


INSU RANCE. 


Statement Jan. Ins. Dep’tm’ t. 





FIRE INSURANCE COMPANY 
OF H ARTFORD, CONN. 
Capital Stock, ; $1,000,000 OO 


Funds reserved to meet all Liabilities, 
Re-Insurance Reserve, Legal Standard, 
Unsettled Losses and other Claims, 

Net Surplus over Capital and Liabilities 


Total Assets, January Ist, 1902, ° 


DIRECTORS. 
JOHN R. BUCK, 
HENRY C. JUDD, 
FRANCIS T. MAXWELL, 
BYRON A. SIMMONS, 


JAMES NICHOLS, President. 
B. R. STILLMAN, Secretary. _ i. A. SMITH, Assistant Secretary. 


2,388,486 18 
387,677 BS 
1,481,293 30 


$5,424,437 00 








HOMER BLANCHARD, 
WILLIAM B. FRANKLIN, 
FRANK W CHENEY, 
JAMES NICHOLS, 


CHAS. H. BRISCOE, 
RALPH H. ENSIGN, 
J. M. ALLEN, 

JAS. P. TAYLOR. 


rs . NT: FRED. 8S. JAMES, General Agent. 
asians po age ag Sit., Chicago. b+ W. BLOSSOM, Ass’t General Agent. 
CHAS. RICHARDSON, 2d Ass’t Gen’l Agent. 
(GEO. D. DORNIN, Manager. 
(GEO. W. DORNIN, Assistant Managcr. 


PACIFIC DEPARTMENT: 
Office, 409 California St., San Francisco. 


“THE LEADING FIRE INSURANCE COMPANY OF AMERICA.” 


STATEMENT OF THE CONDITION OF THE 


4 LIN A 


LINSURANOB COMPAN Y, 











HARTFORD, CONN. 
ON THE 38ist DAY OF DECEMBER, 1901. 
CASH CAPITAL, P a #4,000,000.00 
Reserve, Re-Insurance (Fire), 3,826,043.41 
Reserve, Re-Insurance (Inland), 113,936.30 
Reserve, Unpaid Losses (Fire), 445,501.38 
Reserve, Unpaid Losses (Inland), 110,052.36 
Other Claims, : ’ 215,344.35 
Net Surplus, ; ‘ , ‘ ‘ ‘ 5,661,070.57 
Total Assets, . , ‘ ‘ %14,071,948.37 


Surplus as to Policy-Holders, $9,661,070.57 
Losses Paid in Eighty-three Years : $90,931,965.36 


WILLIAM B. CLARK, President. 
H. KING, Secretary. E. O. WEEKS, Vice-President. 
A. C. ADAMS, HENRY E. REES, Assistant Secretaries. 











Ww. 


WESTERN BRANCH, 413 Vine St., Cincinnati, O., KEELER & GALLAGHER, Gen’! Agents. 


NORTHWESTERN BRANCH (WM. H. WYMAN, General Agent. 

1 W. P. HARFORD, Assistant General Agent. 
BOARDMAN & SPENCER, General Agents. 

( CHICAGO, Ill... 145 La Salle Street. 

: NEW YORK, 52 William Street. 

\ BOSTON, 95 Kilby Street. 

| PHILADELPHIA, 229 Walnut Strect. 


Agents in all the principal Cities, Towns and Villages of the United States and Canada. 


Omaha, Neb. 
PACIFIC BRANCH, San Francisco, Cal. 


INLAND MARINE DEPARTMENT. 
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FINANCIAL. FINANOIAL. ote REAL ESTATE. 
: Brown Brothers & Co, |°*°°" sau 
Verm ilye & Co. PHILA. NEW YORK. BOSTON. E. A. C R U | KSHAN K & CO. 
BANKERS, Alex. mrowe - Sons. mastienee. 


Nassau & Pine Streets, New York ; 
13 Congress Street, Boston, 


Dealers in 


U.S. GOVERNMENT BONDS 


INVESTMENT SECURITIES. 


Deposits Received and Interest Allowed on 
Balances subject to Draft at Sight. 


Private wires to Boston, Philadelphia and Richmond. 





Members N. Y., Phila. and Baltimore Stock Exch’s. 


Buy and sell all first-class Invest- 

ment Securities on commission. Investment 
Receive accounts of Banks, Bank- 

ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafte drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Letters Buy and sell Bills of Exchange and 
of make cable transfers on all points. 
Issue Commercial and Travelers’ Cred- 

Credit. its, available in all parts of the world 


‘Brown, Shipley & Co., London. 








_ INSURANCE. 


INSURANCE. 





1794 OLDEST INSURANCE COMPANY IN HARTFORD. {902 





NINETY-SECOND ANNUAL EXHIBIT 


OF THE 


HARTFORD 


FIRE 


INSURANCE COMPANY 


OF HARTFORD, CONN. 





Capital Stock, 
Reserve for Re- insurance, 


Reserve for all Unsettled Claims, 


NET SURPLUS, . 
Surplus to Policy-holders, 


NET INCOME FOR YEAR 1901, 


JAN wicpighd 1, Denon 


¢ 1,280,000 00 

6,798,804 68 
1,209,716 33 
; 3,000,855 44 
; : 4,250,855 44 
10,028,122 63 





Losses Paid ower #73,000,000 





GEO. L. CHASE, President, 


P. C. ROYCE, Secretary. 


(THOS. TURNBULL, Assistant Secretary. 
i CHAS. E. CHASE, Assistant Secretary. 





WESTERN DEPARTMENT, Chicago, Ill., 
PACIFIC DEPARTMENT, San Francisco, Cal 
METROPOLITAN DEPARTMENT, 

50 Wall St., New hanes Cae 


COFRAN & BISSELL, General Agents. 


(HH. K. BELDEN, Manager. 

* Y WHITNEY PALACHE, Assistant Manager. 
( THOS. J. LASHER, Manager. 
‘ CHARLES A. VILADE, Assistant Manager. 


Agencies in all the Prominent Localities theonghout the United States and Canada. 


| § 49 Largest Fire Insurance Company Chartered by the State of Massachusetts. 


[INCORPORATED 1849. 


CHARTER PERPETUAL. 1902 





SPRINGFIELD 


Fire--“Marine |nsurance Company 
of SPRINGFIELD, Mass. 





ANNLUAL STATEMENT, Jaruars 1, 1902. 





Capital Stoek, 
Reserve for Re-insurance, 
Reserve for all unsettled Claims, 


Net Surplus, : . . 
Total Assets, ° 


Surplus as Regards Policy Holders, 


CASH CAPITAL, $2,000,000.00 


$2,000,000.00 
2,163,584.45 
448,107.70 


1,287,195.28 


. ‘ ° 5,898,887.43 
3,287,195.28 





Losses paid since organization, $28,949,377.06 





A. W. DAMON, President 


CHAS. E. GALACAR, Vice-Pres. 


F. H. WILLIAMS, Treas. 


W. J. MACKAY, Sec’y. 





Western Department, Chicago, Illinois. 


A. J. HARDING, Manager. 


A. F. DEAN, Asat. Manager. 


W. A. BLODGETT, 2d Asst. Mer. 


Pacific Coast Department, San Francisco, Cal. 


GEV. D. DORNIN, Manager. 


GEO. W. DORNIN, Asst. Manager. 





Agencies in all Prominent Localities throughout the United States, 


REAL ESTATE, 
144 BROADWAY. 


‘Entire charge of Estates taken. 











SPECIAL NOTICES. 


A GOOD INVESTMENT 


IS A BOTTLE OF 





CARTER’S INK 


because the name is a 
gilt-edged security for 
quality unsurpassed. 

Sixteen kinds to choose from- 


Only one quality of each kind, 


THE BEST. 





The 
Twenty-five Years of 
Experience 


in the construction of writing 
machines, which are behind 
the Remington Typewriter, 
mean everything to the pur- 
chaser. He knows that he is 
getting a reliable machine 
when he buys a 


Remington 





WYCKOFF, SEAMANS & BENEDICT, 


327 Broadway, New York. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
361 & 368 WASHINGTON S8T., NEW YORE, 


